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NATIONAL  BRIDCE 
BONDHOLDERS  ARE 
LKELYTOSELL 


Kesponse  to  Dominion  Bridge  Com¬ 
pany's  Offer  to  Buy  the  Bonds  at 
75  is  Generaly  Favorable — Question  i 
of  Minority  Holdiers  is  Rather 
Alarming  to  Those  Who  Do  Not  ’ 
SeU. 


A  general  disposition  on  the  part  of  Na-  ' 
tional  ILridgc  Ijondliolders  to  aceepi  i!:o  cf- i 
for  to  piireliase  their  bonds  at  75,  made  by  I 
the  Dominion  Bridge  Comirany  tliLs  week, 
j  seems  lo  he  due  to  a  lively  airpreheusion : 
I  of  what  may  happen  to  a  reealcitrant  min- 1 
lority  under  tlic  Exiraoidinary  Ttesoliition 
j  clause  which  as  usual  adorns  tlie  'I  rusi 
I  Deed.  ] 

The  majority  required  for  modification  of' 
the  mortgage  is  stated  to  be  66  2-3  percent.^ 
of  the  bondholders.  Once  the  controlling 


Bonds  for 
Safe  Investment 


HARRIS,  FORBES  &  COMPANY 

Incorporated 
Successors  to 

N.  W.  HARRIS  &  COMPANY  INC. 

157  St.  James  St.  Montreal 


BEST  MEANS  OF  ARRIVING  AT 
A  FAIR  ESTIMATE  OF  ACTUAL 

CAPITAL  FOR  TAXING  PURPOSES 


MACINTOSH  &  HYDE  lany  terms  which  it  may  like  to  impose,  and 

KNliibllahetl  1S35  , 

CllAltXDliDD  ACCOUNT.\NTS  !  minority  would  not  have  even  a  chanee 

157  ST.  j.i.MKS  ST.,  MONTREAL.  |  foreclose  on  the  properly.  The  Dominion 
Ai«o  at  Toronto,  caigar},  winnipcff.  j  Bridge  Conijiany  would  not,  uatiirally,  im- 

I'  inancial  ItPi'orls  for  Bankers.  '  I>ose  on  the  bondholders  any  terms  amount- 

Municipal  and  Corporation  Audits.  ,  .  i  T  •  t  i  . 

:  ing  to  a  gross  injus'i.ice;  but  u  is  higlily  un- 

i  Bl'Cly  that  their  idea  of  justice  would  re- 
- - i  quire  them  to  give  the  minority  any  more 

•BBtupes  in  To-Dav’s  Financial  Times 

J  '*  chase  nriee  which  they  are  now  offering. 


CANADIAN  STOOC  ! 
MARKETS  TAKE  ON  I 
NEW  COMPLEXION 


broadening  Improvement  of  Our  In- 1 
dustrials  Should  Attract  Specula¬ 
tor  by  Reason  of  New  Inherent 
Value.s  Placed  Behind  Securities — 
Making  Ready  For  After-War  Posi¬ 
tion — Specialties  the  Feature.  i 

While  vhe  active  play  of  specialties  on 
'anadian  Stock  Kxchanges  this  week  gave 
he  idea  of  increasing  interest  in  stocks  it 
was  clear  to  the  observer  that  trading  had 
not  broadened.  A  buoyant  feeling  helped  a 
few  slocks,  but,  in  the  main,  the  continued 
-  '  imceriaiiVi'y  existing  in  Wall  Street  militat- 
'  ed  against  a  general  advance. 

The  forward  movement  was  In  complete 
lacccord  with  the  arguments  which  The  .''in- 
ancial  Times  has  been  advancing  tor  sev¬ 
eral  weeks.  The  spec-ialties  figuring  in  the 
J  I  week’s  trading  were  helped  to  jctlcr  trices 
J  I  by  reason  of  the  circulation  of  semi-official 
!  reports  relative  to  new  earning  records  bo- 
.  I  ing  cstahlislicd  monthly.  The  Kiiiancial  I 
'rimes  has  insisted  that  earnings  wore  put- j 


company  has  secured  ibis  amount  of  the  _  _  —  I  reports  relative  to  new  earning  records  bo- 

bonds  it  can  compel  the  minority  to  accept  j  Chartered  Accountant  of  Montreal  Proposes  That  Chivei-n- '  wcrri^t‘' 

any  terms  which  it  may  like  to  impose,  and  ^  Re.serveS  and  Undivid-  i  tSiTnot  inl^ient  va^  very  many 

to'fo"rerlosp^or*fhp  t.roLi  i  v^  tVT  nomlnbiiC  Pl’ofits,  LeSS  the  Amouilt  at  Which  Good  Will  and  Other  Intangi- j  ^anadian  securities  and  the  contention  h^as 

to  roieclose  on  the  propeilv.  The  Dominion  ,  .  .  ^  »  .r-.  •  ,  ..i  i  /•  »  on  u  r.  Feen  that  our  stocks  were  certain  to  re- 

Bridge  Company  would  not,  uatiiially,  ini-  Assets  Ave  Ccirnecl  Oil  the  d  OOKS  Lcpletion  of  Areas  Should  r>e  J^pond  to  this  vital  factor,  following  the 

I>osc  on  the  bondholders  any  terms  amount-  Allowed  For  aS  Well  aS  Depreciation  of  I’lant  —  No  Double  Taxing,  sharp  readjustment  aKer  the  first  period  of 

ing  to  a  gross  injustice;  but  it  is  bigiiiy  un-  Because  the  Tax  is  Merely  on  th  e  Profits  Arising  Fi'om  Each  Com- j advances  in  wai  stocks, 

likelv  that  ftioir  irioia  nf  iiisti/'..  wniitd  tp-  I  Dividend  Positions. 


City  of  Montreal 

(Icsue  by  the  Town  of  St.  Louis) 

43  2%  BONDS 

Due  1.5  July,  1919 

Interest  and  Principal  Payable  In 
Toronto,  Montreal  or  >en  York. 
While  these  bonds  were  originally 
Issued  by  the  Town  of  St,  Louis, 
this  Town  lias  sinee  been  taken 
into  the  t'ity  of  Montreal  and  Its 
debentures  rank  as  direet  ohliga- 
tlons  of  the  t'ity  of  Montreal. 

Price  rate  to  vield  .■ils'Tr. 

Wood,  Gundy  &  Co. 

DOMINION  EXPRESS  BUILDING 

MONTREAL 


EXCHANGE  RATES. 


Sterling  Rxehonge  nna  New  Vork  KunAs 
were  quoted  (between  bankai  as  follows  aur- 
ing  the  week  ciidins  Friday.  February  C.'i.  as 
reported  by  E.  Stanger,  exchange  broker: 

. . .  ..  Deniatid  Cables  N  V  Funds 

.Saturday . ITS.:, a  ini.io  17-.iL',>r 

. it:'  HI  a.],;  ,r. 

Tue.sday . 17^.20  t7!l  7.'.  s.  i.i 

VVodnesday . ,7!..2:,  .17-..7,.  13-Hi|.i-; 

T^'H^rsday . 17I..O,-,  ,;;i.75  i::-l(lpr. 


I  chase  price  which  they  arc  now  offerlnt; 


SMELTERS. 


PAGE  TWO  '  uuru  aru  so  many  large  Donuuoiac 

KiidU  Mranfhf».«.  j  w'ho.  having  .sold  their  bonus  slock,  can  i 

iNidcnee.  of  I  rorpei  lly  in  Steel  Industry.  |  to,.^  -- 

It,..,.-  o.,,.-....  a  Pa-iUctilar  )o.ss,  that  it  Is  virtually  c( 

•  ttOAv-a  I-'owrr  uenew’s  Dividend. 

»umjnion  Pow  cr  Warnings  liicrcatic.  i  that  the  Dominion  Bridge  Company  w 

Unt'^‘^o^m■estor^'  ‘^‘®®■"  i secure  the  necessary  60  3-3  per  cci 

i*a<;e  Font  There  is  also  a  wid(d\-hcld  opinion  that 

•Idilorial;  “The  Budget”;  "National  Labor  is  not  at  all  a  bad  price  for  the  security. 

Biiieaus”;  “Property  and  Votes.” 

r.  K.  D.'s  Column.  - 

Mainly  About  Financiers.” 

PAGE  FIVE  I  SMELTERS. 

h'lid  .Market  News.  |  -  _ 

daily  Addition.^  to  Dividend  Lkst.  With  completion  Of  nicrzcr  of  no w tT  I  f'tisiness  men,  and  serious  dili'crences  of  company  wouiu  oe  aiioweu  creun  im  a  vomark-ible  Annual  renorts  uubllshed  by 

•oiitics  and  uerman  Exchange  In  New  York.  concern *comJin?‘"in  have’^""''  opinion  will  arise  as  to  the  resuhs  in  specific  of  all  of  the  capital,  including  ^ 

■sir.  1  vr.  S8.4-i7,.500  stock  oilt.  wrunl  be  payable  TM<: 

"’''l>oiius"o?viow.  Pot?r 'and"  tIX^  Tn  i^optenay  method  efTect  t.pon'Iompa^es  with  watered  capital-  awaken  the  ob.scrver  to  the  possibilities  of 

I*%GB  SEVEN  I  rx"eh".neeH^  h'hlf  W  hat  Is  t  apif ul .  izalion.A  The  watered  stock  element  is  the  the  after-the- war  position  of  our  securities, 

dove  Budget  Di.>ceussion.  ‘  i  informld  \ here  wdU  be’*  o  list For  instance  section  !»  (D)  (31  provides  most  important  consideration  in  dealing  A  great  many  of  the  stocks  w  hlch  are  mar- 

^ews  oC  Biinking  World.  I  a  u  eiot  >'  that,  ’Accumulated  prolUs  employed  in  the  with  payments  made  other  than  in  eash,  ket  favorites  in  more  nonnal  times  seem 

doiilreal  Ccittons  Annual  Deport.  '  f'omn  itiv  to  the  amoiint  *nF  *8  do- ?)ui  business  shall  also  be  deemed  capital.”  and  in  arriv  ing  at  any  values  of  the  con-  ikely  to  attract  spccula'tive  attention  bc- 

dining  News.  1  At^the^nresent  1 0  r^er  Lnt  r:.to  t’ho^ oom  'f'his  refers  lo  a  private  firm  or  business  not  vidcratloii,  as  rolerred  lo  under  section  fore  many  weeks  pass.  I3y  cleaning  up  their 

del,  Tedcphone  paJ/.^ perTnnum  diGden^  '"T'V"’*!"!*.'  -count  of  n  ,p.  But.  as  already  statml,  this  [ZunuUici  preferred  share  indebtedness 

VatioiiBl  liricigo  Bondholders  Incline  to  tseli.  |  be  i584l2,750,  with  h  guarlerlv  distributitm  chartered  hank,  Iho  general  reserve  of  a  j  set  tion  does  not  apply  to  tapital  stoi  k  com-  fiiipdors  are  oner  more  attracting  gooil 

rMiio  i\i.\E  '  to  stockholders,  amounting  to  J^210,68X  pi*jhu  at  unn^  or  o  or  lusinpss.  ant  ieipames.  bining  ft>r  securities  of  their  <*ompaiiies. 

■  ’iM.iv  iMi.Mru  nf  4.u«  Kj  1*  ^ *  T  i  1 7.0*..  halanco  of  undivided  profits  or  snrphis,  are  Fake  the  case  of  a  company  \Mtr  a  .  ...  .  ^  re  vwori 

(V.cU..  Trading  on  Canadian  .Market.-.  non  Vill  bp^’nwn,?H  ,h  *  cVr  ^  also  capital  invested  ir.  any  busine.ss  whether  capital  -lock  of  live  million  dollars  and,  ‘  ^  J, 

rAiir-:  tex  I  ,  avQil,fb’o  incorporated  or  not.  f’ash  and  other  assets  1  physical  assets  of  thr“e  million  dollars,  the  *m  wo  d  ,  -  is 

-riio.si  Coiiipilaliun  of  c:anadiau  Bank  Failure  p  p  p  *  ;n,'rootrvx/xF.t  the  represent  the  amount  of  those  reserves  or  j  balance  tuo  million  being  y.ood  will  and  _ ‘*^**^*'^  ''*^^*'**5'  t'xlending  hia  cominiiincn.s^. 

Becord.  .....  Idings.  surpluses,  both  in  incor|iorated  companies  really  watered  stock,  also  the  ca.so  of  a  corn- i  For  with  more  than  half  Uie  civilized  woiT(, 

cw  iin  orporations. _  .  -  companies  not  incorporated.  |  pai'y  with  a  capital  stock  of  live  million  under  arms  in  the  most  gigantic  dcatii 

^TRFNf'TH  OF'  THF  VY’Ifv:!'  im"’  legislation  should,  therefore,  I  dollars,  with  physical  assets  at  this  date  of  struggle  of  history,  a  complete  iiiihcaval  (d 

BANK  OF  ENGLAND.  vaeoi.  provide  for  a  return  being  allowed  upon  at  j  an  equal  value.  Under  the  re.iolution,  both  all  know  n  iireccdents  is  not  unlikely.  The 

-  ^  least  the  equity  or  iiitere.st  of  the  stocl:- j  of  these  comiianies  would  be  allowed  a  continued  uncertainty  of  .New  Y^ork  tiadcrs 

London— The  Bank  of  England  minimum  I  bank  manager  who  has  been  visiting  holders  or  owners,  which  is  the  capital  or  i  return  upon  t  he  same  amount  before  arriving  ks  therefore  easily  explained. 

r»,a,„s  u„oba„*,4  ..  ,h.,  -m.,.  ,ho  IjS'l jS  '  i'n'illL",';  dLllI,,,  bjiTs, ‘.’fanX 

The  banks  weekly  return  compaies  as  ,\\cst  are  on  a  much  better  basis  than  they  not  include  reserves  for  depreciation,  bad  other.  ,  Though  aciivity  was  chiefly  confined  lo 

ollows;  , _  , _  „ .  . . ,  ...  _  ciinb  1iL-r>  ns  I  hocn  tiro  in  rocnniaf  nf  fat.Knl  niiH  Fnrnlnors.  .  .  .  .  _ ,  .  .  i,. 


There  are  so  many  large  bondholiiers  ,  to  tax  the  profits  of  various  businesses  in 
[who,  having  sold  their  bonus  slock,  can  af- |  t'anada  will  require  considerable  time  .and 


Because  the  Tax  is  Merely  on  th  e  Profits  Arising  From  Each  Com- 
pany’s  “Trade  or  Business.’’ 

_ _! _  The  observer  of  the  Canadian  dividend 

By  Dai  111  <  Krnp  C  \  watered  slock  is  concerned,  section  record  is  at  once  impressed  with  the  chang- 

b\  DAMD  b.  KCRK,  C..A.  ^  reads:—  Ing  sKiiation;  the  changes  being  in  the  fav- 

Tlie  discussion  of  a  proper  basis  on  which  "Where  any  asset  has  been  paid  for,  orablc  direction.  The  improvement  in  the 

to  tax  the  profits  of  various  businesses  in  otherwise  than  in  cash,  the  cost  price  rnannfacturing  and  mercantile  life  of  Can- 

t'anada  will  require  considerable  time  .and  of  that  asset  shall  be  taken  to  be  the  ada  is  leaving  its  impress  in  a  substantial 

care.  The  text  ol  the  resolution  providing  lalne  ol  tlie  cnusidiTatioii,  at  tlie  way,  that  goes  to  build  up  Uie  financial  fab- 

for  this  taxati(>ii  is,  it  might  safely  be  con-  t|,(.  asset  was  acquired.”  ric*  The  result  seeks  an  outlook  in  the 

cludeil,  merely  an  indicalioii,  for  tlie  present,  refers  to  companies  which  are  not  market  iiosition  of  our  stocks, 

as  to  the  proba.ile  lines  to  be  adopted.  incorjiorated.  The  importance  of  this  pro-  Koports  now  coming  forward  from  Cana- 

Tiis  Those  BesI  .\ble.  vision,  so  far  as  its  apidicability  is  ronccriied,  ,jian  industrial  enterprises,  quite  apart  noni 

There  is  little  doubt  but  that  the  .Minister  aiqiear  to  be  better  directed  against  directly  benefltling  from  war  orders, 

of  Finance  has  in  mind  to  tax  those  hmst  mforporaled  companies.  I  .show  the  broadening  improvement  that  has  j 


I  ford  to  accept  75  for  their  bonds  w  ithout  :  'If  resolution  providmg 

I  .  ,  for  this  taxation  is.  it  might  safely  be  coii- 

any  paructilar  loss,  that  it  Is  virtually  cer-  eluded,  merely  an  indication,  for  tlie  pr 
lain  that  the  Dominion  Bridge  Company  w  ill  as  to  the  probable  lines  to  be  adopted, 
easily  secure  the  necessary  60  3-3  per  cent.,  Ttis  Those  BesI  .\ble. 

rherc  is  also  a  wid(d\  -licld  opinion  that  75  I  There  is  little  doubt  but  that  the  .Mi 


WEEKLY  CLEARINGS 


I'aiiiidiHii  bank  <;loarjiis;.s  eontimn'  ai  .suffi- 
cicnll.v  hiKh  lev.'l.a  i,,  in.lbale  liii.sk  trndo 
conditions’  Ihough  no  diinlit  .a  targe  pan  oT 
Montreal  and  loronto’.s  total.s  i.s  induced  bv 
Ihe  activity  luliiig  on  ibe  .sto.  k  exchanges  in 
the.  current  week. 

Coaiparalive  fignie.s  are  as  follow.s; 

if  It;  iin.-,  in  I, 

Montreal  .  I .-,.  |  .sx  $;is,s2.^.7.',a  $  I  Tie's  aaC. 

Toronto.  .  .  ;!;i.;i!l2,2SS  .■i(t,:i74.nie2  nvila'Mis 

W  innlpes  .  .  27. ST.',.  170  I!'.'.I7.SV(  1  :>,o-,.-.,7  1  ,S 

Ottawa..  .  .  .".11  i7.s.i."  .•i.i;o.‘,,2ss  ::.2:ntT.'.i: 

nullfax.  .  .  l.7Krt.7Sii  1.1*«4.07.'*  1.»»SN.7'm 

SI.  .lolin  ..  .  I. .'ISO, So.",  I,:H2..'.S1  I.10;{.7S2 

Haiiiiltun.  ..  2.n71,772  2.2!i."  ICO  2;.io.'.7l. 


2. 2  30.0. Mi 

1.  CSS, 720 
I.103.7S2 

2. ;, 10, .-,71 


able  to  pay.  In  this  respect  he  will  have  the  Suppose  an  incorporated  company  |  crept  into  the  Dominion’s  position 

After  (/perusal  of'the  text  of  the  resolu-  Freatlng  Now  ('onfldencr. 


to  stockholders,  amounting  to  ,<‘210,68.s. 


nr  eUo  <0-7  son  J  ii  >  -  ,  V.o’,.  tiaiance  oi  iiiuiivKieq  pronis  or  siirp  ns.  arc  lake  he  case  o  a  company  wnc  a  v,  7  ,  ^  ,,..aoo4  ,c  ...-jc 

non  win  bo’nrn’oH  b^  Vb^  also  capital  invested  in  any  ln.sine,ss  whether  capital  -lock  of  live  million  dollars  and,,  Obviously  the  close  student  ef  slock  ^ 

o  th/  ln"pr  svsilifb'o  according  jneorpeirated  or  not.  f’ash  and  other  as.sets  j  physical  assets  of  fhr-e  million  dollars,  the  ,kcl-s  wH  have  an  eye  on  world  cond  ..ions 

r  P  R roprpsenl  the  amount  of  those  reserves  or  j  balance  two  million  hoin^  ?.oo(l  will  and  ‘*^1*’* cominuincn.s^. 

’  ’  ’  ■  ■  Idings.  surpluses,  both  in  incor|iorated  companies  really  watered  stock,  also  the  ca.so  of  a  corn- i  For  with  more  than  half  Uie  civilized  woiTii 


STRENGTH  OF  THE  WEST. 


London — The  Bank  of  England  minimum  I 
liscount  rate  remains  unchanged  at  5%.  I 


I  This  week.  Bast  week  Last  yeai  have  been  for  many  moons,  and  if  the  pe-o-  debts,  and  such  like,  as  these  are  in  respect  of 

'irruiation  . £32, .".117, 000  £32..',6.),ooo  £34,222,000  Ple  continue  to  work  harder  and  longer,  actual  shrinkage  iii  the  varirus  assets  which 
Mib.  dep.  ...  ."12. 010, 000  r>i..')i4.ooo  20.924,000  save  more  and  siiciid  less,  thev  will  develop  depreciate.  _  ... 

•II.,,'  SPC...  ;.s.i;3,ono  102.n3l.000 '  per, i.v  will  continue  and  increase.’  jl*'  '"ppp  2.  ' 

teserve.  .  .  '10, 929, 000  40,704,000  48,098,000,  This  gentleman  states  that  the  efforts  of  ^  allov.ing  reasoname  allowance  tor  ae  . _  ,  _  .  . ^ 

Topor.  res.  to  ju-  financial  Times  towards  increased  nro  Ptcciation  and  renewals,  satisfactory  to  concerned.  But  in  order  to  carry  out  this 

lia.  '•/o  ....  27,46  27.01  30.09  '  ^ '"c  I" «-  the  Minister  of  F  inanc”.  nrincinle  fairlv  Lreneral  reserves  and  un- 

lullion  ..  ..  51, 987, 000  51,819,000  63,871,000  ducMOll  by  Govemmen-;,  help,  is  much  aii-.  .....  .  nriminie  lairiA. 

3ank  rate  I  preciated  in  the  West.  \  arlod  Views  as  to  Capltul. 

per  cent.  5  .  ®  _ Many  different  views  ,iro  expressed  as  to 

Proportion  or  reserve  to  liabilities,  bul-  ’  ^  ^  what  should  be  considered  the  capital  in 

lion  and  bank  rate,  as  shown  by  the  bank’s  MONEY  MUCH  EASIER.  a  business.  Some  hold  the  view  that  it  is 

return  compares  as  follows:  -  the  value  of  all  of  the  assets  without  de- 

Iiatc.  mreent.  Bullion,  B?nk"vVle  Brokers  rc,K,rl  a  decidedly  ea.sicr  tone  rn  ,“17  /“I’j'ilr 


I  Though  ac’livity  was  chiefly  confined  lo 
4  iipilal  aiitl  Karnings.  '  .«pccial  stocks,  and  the  general  list  was  lil- 

Thc  intended  uiiderlying  principle  .ippp:ir.3  (Jr  affected  by  price  changes,  the  .Montreal 


it, 987, 000  51,819,000  63,871,000  ductioii  by  Governmere;,  help,  is  much  ap- 

.  ^  ,  I  preciated  in  the  West. 


'  late. 

i’rb.  23.  1916 
Ian.  26.  1916 
IKm'.  2  1,  i:i|5 
\ov.  25.  1915 
28,  1915 
Sopt.  21.  1915 
Aiig.  26.  1915 
l•’(>b.  25.  1915, 
I’-cli.  26.  1914 


£5  4.987.000 
.■,2.224.000 
51.091,000 
52.4  57.000 
56,230.000 
62,900,000 
67.300.000 
63,871,000 
4  2.705.000 


Lhcic  aic  no  significant  changes  to  nii'c  j  pj-psent  is  6  per  cent.  The  low'  ratc.s  for 
in  the  ngiircs  of  the  Bank  of  England  t’^- 1  money  in  New  York  and  the  unusually  targe 
turn  this  week,  but  w  hat  there  are.  are  in  |  supplies  of  funds  in  Canadian  banks,  not 
the  right  dnection.  A  further  tendency  to  ,  remunerative,  are  factors  working  to 


preciated  in  the  West.  Varied  Views  as  to  (’apUal.  ‘H'id 

_ Many  different  views  ,iro  expressed  as  to  “nV’V^ 

what  should  be  considered  the  capital  in  , 
MONEY  MUCH  EASIER.  a  business.  Some  hobi  the  view  that  it  Th^  i 

— the  value  of  all  of  the  assets  without  de- 

Brokers  rciKirl  a  decidedly  easier  tone  rn  whatever.  Others  "  ; 

,3  v-o-  3 1  maintain  that  it  is  all  as.sets  less  current  , 

the  call  money  market,  and  anticipate  a  lialiilities,  not  iivluding  bonds,  etc.;  that  j’.,  ..j', 
shading  of  rates  for  bank  funds.  Whetlirr  is,  the  total  capital  stock,  bonds,  long  term  * 
this  will  be  sufficient  to  warrant  a  rcdiic-  notes,  etc.  Again  it  is  lield  that  the  capita! 
tion  in  the  Stock  Exchange  official  interest  '«  Fhe  exce.ss  of  as.sets  over  all  liabilities-to-  ,j '  ^ 

rate,  now  7  per  cent.,  will  depend  on  the  the-public,  whief  is  the  same  as  the  capital  , 

extent  of  the  expected  reduetion  In  call  '’‘’serves  plus  surplus  or  ,,  j 

loan  rates  charged  by  the  hanks.  ’I'liis  at  j  •  .i.  'upon 

present  is  6  per  cent.  The  low  rate.s  for 


p  iurtp  r'fairly,  general  reserves  and  un-:f"«'  January  17. 

divided  profits  must  be  part  of  the  capital.  established  a  record  for  a  sin- 

Simply  stateci  the  I'osition  should  be  this: —  days  tiadmg  in  bonds,  ninnlng  up  a 


The  Governmont  '^ays,  “This  concern  has  total  of  $311,d00.  Of  this,  $309,;>00  were 
a  total  fair  investment  in  assets  of  so  much  i  Canadian  War  Bonds. 

The  proiiortion  of  this  which  is  supplied  by - 

others  than  the  owners  is  so  much  and  it,  FKBRI  ARV  TR.AIHNG. 

.'osts  so  much  for  this.  Therefore,  the  j  ,  c,  .  r  . 

rnmnnl  u/ill  ulinn,’  this  ensf  as  ■!  re  Thr  rprord  of  (ratlinif  on  Montreal  Mock  bxrhanj*'  for 
(lO'ernment  won  alltiw.  inis  (OSt  a  re  '  ^-ebruary  in  a*  folloss; 

duction  of  firoflls  and  allow  the  owners  the  Shares  .Mines  Unlislod  Bonds 


undivided  profits. 


ti,...  •  •  .1  •  ai.  upon  Lilt’  eapiiai  in  >utii  uaut*  ui 

Mith  incorporated  companies,  the  Govern- If. include  capita,  in- 
ent  contemplates  considering  the  capital  |  jj  concern  in  another  company 

uploycd  js  the  amount  paid  up  on  its  .  nf  stock  nwnershiti.  honds.  advances. 


leducc  liabilities  is  indicated  by  a  net  de-  ,.jjg  advantage  of  Canadian  borrowers. 

!creaso  of  $1,668,000  in  deposits  and  a  »1,-|  _ 

SI  6.000  reduction  in  loans.  The  small  in- i 

creases  in  reserve  and  buillion  holdings  dc-  j  ItOMF,  MIXES  ^INI)  >'EM  TAX. 
note  the  ability  of  the  bank  to  hold  it-s  own.  as  regards  l.he  situation  of  the  Dome 
The  steady  improvement  in  the  proportion  !  Mines  Co.  in  the  light  of  the  new  war  laxa- 
of  reserve  to  liabilities  is  maintained.  The  .;^ion,  a  direclor  says: _ 


IKS.  not.  f.3pitf,i  stock  I'sectioii  6)  and  nothing  more. ' 
king  to  Tai^-e  P3se  of  companies  with  bond; 

S-  issues.  The  Government  allows  them  to! 


Best  Solution  for  Government. 


HOME  MIXES  AM)  XEW  TAX. 


rorporated  company 


present  figure  of  27.46fc  approaches  the 
best  that  has  been  shown  during  the  pro¬ 
gress  of  the  war. 


Bank  Stocks 

AT 

Special  Prices 


A  list  of  special  offerinfs 
will  be  sent  on 
application 


H.D.KINGST0NE&C0. 

Limited 

CANADA  LIFE  BUILDING 
MONTREAL 


“The  programme  of  development,  as  out- ;  conservatively  financed  concerns, 
lined  by  the  Dome  management,  will  be  car-  Where  ^  a  deficit,  ll 

ried  out  regardless  of  the  war  tax.  We  arc  surely  s.  ould  be  reduced  by  tli 
getting  our  machinery  installed  in  the  new  date, 

mill  preparatory  lo  incr<8asing  production.  Watered  Stock. 

Shortly  after  the  cIo.se  of  tlie  fiscal  year  ^  The  chief  criticism  directed  a 
wc  shall  probably  l>e  in  position  to  increase  |  text  of  the  resolution  is  the  effi 
•the  dividend.”  taxation  upon  companies  which  a 


voiding  the  issuing  of  lionds  or  new  capital  this,  LonsKieriiig  tne  practices  so  ire- 
stock,  no  allov.ance  is  to  be  made  to  such  quf'iilly  followed  in  capitalizing  companies 
conservatively  financed  concerns.  'and  in  conducting  their  finances,  w.iat 


February  is  as 

follouLs: 

Shares 

Mines 

Unlist 

Bonds 

Kebruarv  1... 

.  3.507 

800 

150 

$67,000 

February  2. . 

.  4,493 

000 

20 

1T.020 

February  3., 

.  5.280 

20 

10 

24,200 

40.'» 

no 

2:i,100 

F^tiruary  .*). .  . 

.  I.2<4 

no 

:;o 

11,600 

Februarv  7. .  . 

.  3.072 

2.5 

25 

4,025 

February  H. .  . 

6,189 

040 

62,100 

February  L .  . 

.  4.320 

41 

14.160 

Febmarv  10.  . 

.....  I),.'I3'< 

av;» 

25.800 

.  4.703 

80 

21.5 

18,500 

February  12. 

.  2  538 

.50 

177,000 

February  It... 

.  6,818 

25 

23,600 

Febntarv  1  *.  • 

.  .5..5t'0 

d  10 

100 

8,000 

I'ebruarv  16. . 

.  5,883 

100 

77 

11.200 

Febniar’/  17. .  . 

.  7.701 

2  2’0 

!?:• 

38,200 

February  IH. . 

.  4.-569 

.'»2.> 

71.5 

.53,100 

Fehruai  10, . 

.  .'1,187 

200 

20 

10.. 500 

Febmary  'Jl. .  . 

.  .5.133 

40 

410 

87.800 

February  22-  . 

.  lI.rtS 

00 

22,100 

Februa*”.  22.  . 

7  n:u; 

150 

05'  , 

ni2,ioo 

Ft  briiary  *24.  . 

.  4,812 

JI5 

15 

27.5,175 

Total 

^  100,620 

6.1:70  4 

*525.'  J  $1,228,780 

w  nere  there  is  a  oenrit,  me  capital  ...............  . . . 

surelv  should  be  reduced  bv  the  amount  work  out,  on  the  whole,  most  eqiiit- 

of  the  loss  to  date.  ‘  »')  >'•  .  ,  ,  ,  ,  . 


TORONTO  TRVniNVi 

'I  hp  rpcnM  of  trsding  on  Toronto  Stock  ICxrhanse  for 


■capacity  of  45,000  tons  a  nionih,  but  it  is  stock.  j  hooks.  These  intangitiie  assets  would 

expectwl  that  actual  capacity  will  be  closer  B  i'.  as  stated,  the  intention  of  the  |  elude  items  such  as  good  will,  ^ran(•hi^ 
to  50,000  tons.  Dome’s  fiscal  year  ends  Finance  Minister  to  provide  for  all  possible  losses,  rights,  patents,  etc. 

I -March  31.  It  is  at  present  paying  5%  quar-  eQuality  in  bearing  the  burden  of  taxation.  ((’ontinued  on  Paffc  6.  .3rd  rnlnmn) 

;  tcrly.  , - .  - - - -  ■  ■  — - -  —  - - rtae 


CAXADA  FEMEXT  HOLDIXf.,*!.  | 

The  recent  “street”  rumor  to  the  effect' 
that  the  estate  of  the  late  Major  .\orsv\or- 
i  thy  had  liquidated  some  four  thousand 
shares  of  Canada  Cement  common  stock 
;  was  not  based  upon  facts.  It  would  have 
■  approximated  the  truth  if  “hundreds”  had 
I  been  substituted  for  "thousands.”  The  cs- 
:  tate  still  retains  the  bulk  of  the  original  i 
j  Cement  holdings. 

j  A  XICE  COMPLIMEXT. 

Extract  from  a  letter  from  a  Fredericton, 
X.B.,  reader: 

’’I  have  taken  the  Montreal  Financial  ' 
Times  since  the  year  one.  j 

’*lt  is  a  Arm  rock  la  the  ahiftiag 
Kanils.**  i 


TOWN  OF  OARTIERVILLE 

(Suburb  of  Montreal) 

51;^%  WATERWORKS  DEBENTURES 

due  19.55 

Price  to  Yield  6% 

SEND  FOR  CIRCVLAK 

NESBITT,  THONSON  &  COMPANY 

LIMITED 

Investment  Bankers 


February 

follows:  — 

Share* 

Mines  Unlisted 

Bonda 

February 

1 . 

1.406 

420 

1.3.600 

$42,000 

February 

2 

1 .20 1 

524 

4,174 

3 1  ..500 

Fi’bruary 

H . 

2.112 

31(1 

3,256 

4.. 500 

Ft'hriiar’.’ 

i . 

.  3.01; 

597 

1 .500 

3, '>00 

February 

fi.  .... 

552 

104 

3.000 

1,000 

!‘''fbruary 

7 . 

2,20 1 

1.88  J 

1  ,.57.5 

200 

8.  ... 

1.571 

466 

1.76.5 

1.000 

F'bruary 

0 . 

2.706 

I2o 

37,9.52 

•*’.880 

F.biuirv 

10 . 

.  5.6  II 

341 

1 1 .925 

2.300 

February 

II . 

2.412 

1 65 

79,400 

o,.500 

February 

12 . 

1 .050 

525 

6  900 

February 

14 . 

.  4  400 

866 

3,240 

500 

February 

1.5 . 

.  2.020 

591 

February 

16 . 

.  2.160 

5,645 

3,000 

February 

17 . 

.  1 .809 

575 

3,190 

26,000 

F'ebniary 

18  ..... 

.  1.639 

608 

1.160 

February 

10 . 

.  14)1 

636 

3.025 

Kebnjsry 

21  . 

.  2.052 

355 

•1.000 

2  500 

February 

22 . 

.  2..587 

555 

6,540 

1  rbruary 

33 . 

.528 

451 

5,0.56 

51,000 

February 

21 . 

1,530 

290 

3,825 

400 

Tola! 

.  45,237 

10,382 

202,708 

177.780 

222  ST.  JAMES  STREET 
MONTREAL 


BELL  TELEPHONE  BUILDING 
HA.MILTON 


THE  GOLD  MINERS’  WORK. 


Apropos  of  the  value  of  gold  mining  to 
the  Emidie  cause,  it  may  be  interesting  to 
reproduce  what  Governor  Buxton  said  re- 
,  cently  lo  the  South  African  Boards  of 
Trade:  — 

"The  men  who  remained  behind  to  work 
the  gold  mine.s  of  the  M’itwatersranJ  when 
the  Empire  most  needed  this  metal,  played 
a  no  less  glorious  part  than  tnose  of  them 
;  w"ho  have  risked  their  lives  in  the  fighting 
ilfnes.” 


FRIDAY'S  MARKET 

A  brisk  movement  in  Steel  of  Canada  lea- 
!  tured  the  c.irly  trading  l''riday.  From  an 
,  opening  at  40M  the  price  declined  to  3931. 

1  met  support  and  rallit'd  to  40V,  within  tJic 
first  hour.  Dealings  aggregated  600  shares., 
Tlie  general  market  wa.s  doll.  NoMiiiig  in 
the  morning  news  suggested  a  cliaiige  in 
the  spcciilatiie  position.  \  small  ain-oiiiit 
of  liusiness  went  tlirough  at  ilie  following 
prices;  L-iiircntidc  Bower  53.  Cement  46, 
(’rowii  |{('scrvr  13,  Dclroit  I  niled 
I.6iiircntide  ISO,  .Monirc;il  Bower  330.  .Scoiia 
95  and  94Vi,  Textile  77. 

DOMINION  POWER. 

LInillcd  prererred  shares  liuvi'  been 
tiirn4>d  inl4>  common  stock. 

Present  rate  of  earnings. 

The  annual  report  of  the  Dominion  Bower 
and  Tran.smission  (’omiiany  Limitefl  re¬ 
veals  that  there  are  no  longer  three  classes 
of  the  Company’s  stock  outstanding.  The 
limited  preferred  stock,  totalling  S5, 100,1)00, 
has  been  converted  into  common  stock,  tlie 
total  amount  of  wtiich  is  now  *7,714,500. 
The  provisiotis  with  regard  to  the  limited 
preferred  stock  were  that  as  soon  as  10  [ler 
cent,  in  dividends  had  lieen  (laid  the  stock 
would  become  a  junior  security,  'i’he  com¬ 
pany  liegan  dividends  in  Ibl  i  and  com¬ 
pleted  the  10  per  cent,  in  the  latter  iiari  of 
1915. 

I'he  expectation  is  that  the  *7,714,500 
common  stock  will  go  on  a  1  per  rent,  jier 
annum  basis. 

Based  »in  the  most  recent  n  tunis  the  out¬ 
look  for  1916  aptiears  exeeptiohally  good. 
Gross  earnings  for  the  last  two  months  of 
1915  showed  an  increase  of  alioul  $65,000. 
while  the  net  was  about  $50,000  over  the 
same  period  of  liri  l. 

>AT.  GAS  ro.  LOSES  I  RAM  IIISL. 

Hamilton.  Oni. —  Following  a  decision  of 
l.lic  controllers  to  disfrarichi.se  tlie  National 
.Natural  Gas  Cfiinpany  for  not  living  iiii  to 
its  contract,  Hamilton  ge's  the  establish 
nicnt  of  what  will  be  the  biggest  coke  plant 
in  Canada.  The  Cnited  Gas  &  L'liel  Com¬ 
pany  i.s  behind  1,lic  scheme,  altliongh  Chi¬ 
cago  is  financing  it.  Coke  oven  gas  will  be 
sold  for  35  and  40  cents  i>er  thousand  feei, 
clieiiper  Ilian  natural  gas  at  tircsom’. 


WE  OFFER 

KAMINISTIQUIA  POWER 
COMPANY 

First  Mortgage  Bonds 
due  Jan.  1st,  1937 

Pfice  on  Application 


ROYAL  SECURITIES 
CORPORATION  Limited 

1C4  SL  James  SL  Muntri'al.  Que. 


4 


THE  FINANCUL  TIMES,  MONTH ILIL.  SATURDAY,  FEBRUARY  26.  1916. 


BANK  OF  MONTREAL 

Estal’l'sf't'd  1817 

(  .ipit.il  i’.iu!  up.  o-'i'  Ko.scrrc  Film!.  $16,000.0(K>. 

I  tuii'  tliii  Prutus. 

Iot.il  A>.-v  ts  -  - 

board  of  DtRECTORSj 

M  \  Mrrr'lllh,  f 'Q  ,  Trcpld*"* 

R  B  1  K  ( .  'uv  1,K  Tmv  Sir  M  iUt^  MacdoniUd 

ilon  KoS,  M.UV.^V  1  -.l  1..  R. 

A  IUwn,^«r,.n,  ^  i  m,.  It  R.  l>rummood.  E«1. 

1>  t..iN'>\t:-:  1..;  W  illi.im  McMastcr.  Lsq. 

Hp.lH  OPTicc.  MONTREAw 
O— M«-oRrr  tr.-j.n  ik  \liinAni<.-TaylOT.ll..n. 
a-t.t.nt  Oenrr.,.  M^n.v-.cr  \  !>.  Esfl. 

:  {  in.K*»  10*1  \owfovtOiU*nd; 

•itKkri  (•<  »tt»f  f’  ■  '  ,  ^  \  SpoWjne  in  lh«  rnJfed  StaMB. 


SpoWjne  in  th«  I'nlted  StaMB. 


THE  MEflCHANTS’  BANK 


GF  CANADA 


HFAn  orncE 

MOVTBI..\L 


PAin  IP  (  .  S7,CXX),000 

KF>l.K>F  11  M»*'  A.  I  NnniDlI)  PROFITS..  7,245,140 


‘  4<  n  f 

\  I  ,  -r-f  nl 

<  .<  m  rj»J  r 

'iH  h(  ^  at'v!  V. 


IK  11  MOATU.r  AIMS,  r  .T.O. 

K.K.BI.ArKWrU. 
t:.  1.  HEBDKN 


IH  K'l’.u  b.  »!'.!  V-  ■  I  i'  ,  1  r\ii  11  Miu  Irom  Ihc  Atl,nllr  tothfPaclBc 

A  t.lMRAl  ■V.NtvIN..  Rl  j'lM'.SS  TR.iNS.4CTED 

iiirr  t'n  Cfrn  >  <  I  n  i,  Ire*  B-iiik  Dfparlnient  at  all  Branches. 


»|.e^  l»l  iiirr  t'n  c 


p  (  '1  it  iKi'" 


M.inserr  Montreal  Br.inch 


_  JNCOBPOB.4TED 

-np'  isio 

IHE 

BANK  ofTORONTO 


Head  Office  ::  lOT.-^NT.) 


\v.e(> 

raid  I  I-  I  ar 
Sr^crirt;  1  imJ 


tM  i’r.\n  VIII. f: 


ItVMvIM.  SKUAICE. 

I'r  nip:  snd  dependable 

r,>, r.kii-.c  Service  ia  provided 
•  r  !';i,finess  men  carrying 
•i.e.r  accejnts  .at  The  Bank  of 
-I'act'ry  .«.'rvice  to  the  busi- 
I.- ^5  c 'ir.m'.ir.ity. 
tt'e  invite  your  business  and 
vrivatc  .accounts. 


THE  ROYAL  PANK  OF  CANADA 

1  ■  ■•r.i’.'i:  vii:i)  irco 

i'  lpi'  .1  '•  u  .  S25.0fl0,000 

<  pi:,ii  1’  1(1-  1  .  ?:i  1.. '>60,000 

I'd  1  :■  ivif’  d  riotit-  ....  i'FJ.’d.'iO.OOO 
it.ial  V'-  . .  S19^,000,000 

III-  ill  .■•  I  I.  ai(,>  rilI'AT. 
t-..,  Ti- ■  li  iin!  ^  i'«  foundland. 

7w»eti  uti-t  rr.T..h!»  I  C  ■  >■  "•  l>..i.iini.’ in  Bcpubllc  and  Costa  Illca. 

111.1  l  it  a.  1  •  I  iMur  s 

v>7l'.i  i  —  vi  i.t.ix-i\' — A. .■.•.'Ill  II  i  rn  VPOS— Brldgetowni 

I.M'iiNi'  V  — "i:  —  --I.  •.>iir=r'«:  .I.VM  VIC.V — Klngaton; 

>:  Kill - -  rr  .  li.N'itil* — I'l'rt  n(  .>.0.110  and  San  Eernando. 

l;  ;  I  :i  :•  'MU  i:  v-  —  iiolire 

ni'.ITI'lI  f.i  !\A  V  —  '.  I  1\1.  .VniMerd.ani  .and  Hose  Hall, 


I'M  A  t  A  I'M 


MW  AOBK  CITV 
<  nr.  AVIlll.ant  nnd  Odar  Streets 


vi.ill  1)  1  I'ltA  }•  \V  tiRABI.i;  TEK.aiS 
I  >11  '  i  'I  MI.  HR  V  ACHES 


Jnion  Rnnl;  of  Canada 


IDH.M)  Xo.  Ho 


1  the  rate  nf  eight  per  cent 
1  -f  the  I'MOX  B.ANK  OK 
‘i-iaiter.  and  that  the  same  will 
of  AVinnipeg,  and  at  its 
I'-ry  (if  .March  ne.xt,  to  Share- 
'  I',  the  fourteenth  day  of  Febru- 

<■  Shareholders  at  the  last  An- 
'h<  same  time  and  place  to 
on  the  14th  day  of  Febru- 

ihe  loth  to  the  25th  of  Febru- 

G.  H.  B.\LF0UR, 
General  Manager. 


MPEKIALKANli 


O  ~  C  A  N  A.  I 


Capital  Paid  I  l> . 1 

PllLL'O  HO\VT.\VD, 
I'it.U'.l.;li-.. 


Sr, 000, 000  Itcscrvc  Fond .  97,000,000 

E.  HAT. 

General  Alanager. 


©IR  liaiiking  serviie  is  evknileil  alike  to  the  corporation  and  the 
individual.  ld<;  llraiiches  oi  tlie  IMPERMI,  BA!YK  OF  CA>'- 
AliA  are  tiiliy  f(|iiipp«d  lo  Jiaiidle  accurately  and  efficiently  ercry 
detail  of  Itauk  tran  -action^. 

GEN'nrt.M,  II.AXt.'l.VG  Ml.-sixn.^^s  TIIAN.SACTED. 


ilfW  EVIDENCE  OF  !SUB-BRANCHE$ 
PROSPERITY  IN  '  TO  ENCOURAGE 
STEEL  INDUSTRY  WIDER  IHRIFT 

Highly  Significant  Utterances  of  the :  Canadian  Bankers  Only  Extending 


THE  CANAOIM'  BANK  flf  COMMERD 

PAID-UP  CAPITAL,  $15,000,000  REST  -  -  $13,500,000 


Dominion  Steel  Corporation  and 
“Scotia”  Presidents  Vividly  Indi-^ 
cate  the  Trend  of  Trade  at  Present 
— Outlook  for  Future  is  Distinctly 
Promising.  | 


the  Branch  Bank  System  Where 
There  Is  an  Opportunity  to  Sup¬ 
plant  the  Rural  Stocking  Bank  — 
Increasing  Problems  With  Con¬ 
tinued  Enlistment. 


anuary .  16  11 


6  9  16  6  34  4  19  .6  j 

13  9  IS  16  26  6  14  8  : 

23  10  2.'>  .5  24  3  17  6  1 

10  7  20  9  28  4  22  8  i 

19  13  ,M  13  19  8  60  6‘ 

26  18  33  II  22  10  10  2 


6  13  8  19  5  17  16 1 


October . 

November.. . 
Dcrember. . . 


21  20  23  26  4  30  11  | 


3tal  111  14  169  131  2.37  118  298  86  322  80  i 

Tho  Monlli's  Roi'ord. 

Tbo  followiiis  table  is  a  record  of  branch  hanks  opened 


Branches  Opened. 

Hank 


,  Ts  =^'-‘'='•“‘•1  I* u,  I  p,.,^  Manager  I 

the  Page-IIersey  Iron  Tube  and  Lead  Com- j  Ham  Xord.  Qu- .  rrovincial  Sub  Branch  | 

pany  in  Toronto,  says,  "Canada  Is  suppivine  issoudun.  yue .  .Provincial  Suh  Branrh  , 

the  U.S.  with  a  great  many  linc.s  of  iron  and  ^l,rkr'’Ai,r'-  . .  .-.V.;-.  '  ]^ti.^racf*d 

steel  goods  formerly  supplied  by  (.fOrmauy.”  Uichihucto.  s.u . Uoyai  ..  j.m. Vaughan  ' 

This  he  attributes  to  the  energy  and  prompt  /’tl"  '  i  ■ . Proyinrial..Sijb  Branch  ; 

^  *.•  *  A  x/  St.  AYlHpiKMloChamplain . National.  Sub  Branch 

action  of  Canadian  manutacturei's  after  the  '  St.  Lpiphanio,  Quo . National.  Sub  Branch  I 

first  shock  of  war,  Kingscy.Quo . TIochelaga  Sub  Branch  ! 

I  St.  Francoif?  du  Lac,  Que . Provincial. .Sub  Branch  ' 

~  "  :  St.  Marguorito, Qijr. . Provincial, .Sub  Branch 

NORTHERN  TROWN  RANK  :  '■  Provinciat.Sub  Branch  | 

|\*  .  Itorh  T/Achigan,  Ouc  Provincial..Sub  Branch  , 

- - -  ■  ■  Timmin?,  tint  f*ommerco  K.  F.  Delong' 

t  1..  .t-  I  -  endovtr,  Dnt.  Provinciat.Sub  Branch 

Jn  compliance  with  the  clauses  of  the  Uranrhes  I’loscd 

Eac'k  Act,  the  Northern  Crown  Rank  is  ad-  ^  . t’nion - J.  w.  Gillman  ' 

V  ertibing  in  the  Canada  Gazette  its  intention  Vieher't viii'e?t'ue  rwJndai'suh^^nrh  ! 

of  reducing  its  capital  stock.  It  is  to  be  llehertvill.-  Sialmn .  I*rnvincial...l.  K.  Sim»rd  I 

.noted  that  the  by-law  and  the  Act  also  pro-  Riv.pm  a  Pierre.Q.ie,  ...  National.  Sub  Branch 

'vide  that  the  reduction  shall  in  no  way  di- '  S,;  iVneo,;.  Qu^n!.  Prol'iSciai..Suh  iraUch 

mlni.sh  the  liability  of  shareholders  "to  the  St.  Vallnr.  (Jnn  .  National.  Sub  Branch 

.present  creditors"  of  the  bank.  The  main  ,  ^ 

clauses  of  the  by-law  arc  as  follows.  |  Vancouver  (Cit.v  Heights) . Union . Sub  Branch 

'  AVhereaS  the  paid-up  capital  stock  of  the  ''’'•‘’'■ia.  B.c.  (Douglas  St.). .  .  .imperial. .  Sub  Branch 

'  Vm-tborn  Pm-ivn  Tlnnlr  Ic  the  cii.n  SSo  '  Welland.  Ont  (W'est  Side)..  .  Imperial..  Sub  Branch 

urown  iiank  is  me  sum  Ot  'T-,- ;  Woodrew,  Sask  .  Toronto..  Sub  Branch 


855,272.32,  i 

'  And  whereas  the  sum  of  $2,853,300  there¬ 
of  has  been  paid  In  in  respect  of  28,533  j 
I  sliares  which  have  been  subscribed  and  is-  | 
sued  as  fully  paid,  and  the  remaining  $5,- 1 


GRANBY  CONSOLIDATED. 


Boston  —  A  new  source  of  Income  for 


ESTABl.ISIIEI)  1S7’. 

BMIII OFJMILTOU 

Head  Office:  HAMILTON 


Capital  Aiifliorized 
Cqiltal  Paid  I  p  -  • 
Surplus  . . 


. S.'t.oon.iioo 

....  .‘i.WlO.OO!) 
. ...  :!.4T.'»,0()0 


Ea  Palme’s  tnerger  with  Three  Xotions  hc.s 
been  approved  by  the  Blockholdor.,..  Name 
icf  the  new  company  will  bo  i:yi4eH  X-’orctipIne 
Idlnes,  Ltd.,  not  Dominion  I’nic.iplne.  It  will 
.be  capitalized  at  2,000,000  sUarca  of  par  value 


'I  of  or.o  dollar;  600,000  shares  of  the  new  com- 
■l>-iii.'  will  »f(>  to  the  Three  Nations  Minina 
•  ■'.inpan.v  and  400,000  to  the  La  Palme.  On  the 
I  I  m  "•  directorate  the  Three  Nations  Mining 
li'.Aiipariy  tvill  be  represented  by  one  direc- 
Miie  remainder  of  the  board  will  consist  of 
:  men  well  known  In  mining;  circles  In  Tor- 
,  onto.  A  sufficient  quantity  of  treasury 
:  .stock  will  be  underwritten  to  pay  off  debta 
which  amount  to  $170,000.  and  provide  work- 
lirut  capital,  and  if  there  are  no  hitches  In 
I  tin;  program,  work  will  be  commenced  as 
,‘.oon  as  weather  conditions  permit  of  the 
;-fficent  overhauling  of  the  surface  plant, 
which  has  now  been  lying  Idle. 

I  - - — 

Detroit.  .Midh.  —  Substantial  wage  In- 
!  (  leases,  guaranteed  by  the  D.U.R.,  warded 
I '  off  a  strike  of  street  railway  men  dn  Detroit 
I  i  Sat.irday  night  when  the  report  of  the  nego- 
!  I  tiaiing  comindttee,  -w'hlch  has  been  In  con- 
I  forcnce  with  D.U.R.  officials,  was  adopted 
by  the  Detroit  local.  The  increases  will 
I  cost  the  D.U.R.  approximately  $250,000  to 
j?300,000  annually  according  to  preliminary 
I  esiimatcs  and  will  affect  about  8,000  men 
now  In  tlio  company's  employ. 


I  972.32  has  been  paid  dn  respect  of  91  shares '  Granby  Consolidated  Mining,  Smelting  and 
which  have  been  subscribed  but  not  issued,  power  Co.  has  developed  through  the  re- 
there  being  due  and  payable  to  the  said  i  sumption  of  dividends  by  Crows  Nest  Pass 
bank  in  respect  thereof  for  calls  and  instal- 1  coal  Co.,  of  which.  Granby  owns  7,000 
nients  the  sum  of  $3,127.68.  ;  glares 

And  whereas  it  is  desirable  to  provide  a.  The  Crows  Nest  investment  W'as  made  by 
contingent  fund  and  an  adequate  reserve  (j^anhy  company  half  a  dozen  years 

'  nvlimentfanH  n?  thl^‘L®ni  ’^rgcly  by  reason  Of  thc  fact  that  It 

Investments  and  of  the  bank  premises  and 

I  fixtures  and  to  provide  for  all  bad.  doubt-  >  ^^‘^ured  its  fuel  supplies  from  the  former 
'  ful  and  overdue  accounts  and  to  provide  for  i  corporation.  The  Great  Northern  Railway 
the  payment  of  dividends.  S®’  ‘^^ge  interest  in  the  Crows 

!  Therefore  the  shareholders  of  the  North- !  S-'  v financial  affairs 

ern  Crown  Bank  now  assembled  in  annual '  Crows  Nest  Co.  have  not  permitted  of  i 

i  general  meeting  enact  as  follows:  payment  of  any  dividend  the  last  disburse- | 

j  (1)  The  subscribed  capital  stock  of  the  having  been  1%  In  that  year.  Direct- 

Northern  Crown  Bank  is  hereby  reduced  the  stock  on  a  6%  basis 

:  to  $1,431,200  divided  into  14,312  shares  ot  through  the  declaration  of  a  quarterly  die-  j 
the  par  value  of  $100  each  by  reducing  the !  bursement  of  $1.50  a  share.  This  will  place  j 
number  of  existing  subscribed  shares  of  the !  $42,000  a  year  In  the  Granby  treasury, 
bank  as  follows,  viz.:  For  and  in  lieu  of  It  now  looks  as  though  the  proposal  to 
i  every  two  shares  held  by  an  existing  share-  reduce  Granby’s  par  value  from  $100  to  $25 
holder  on  the  18th  day  of  January,  A.D.  1916,  will  be  abandoned.  Preliminary  Investlga- 
I  one  share  of  $100  each  shall  then  be  issued  j  tion  as  to  the  course  of  procedure  necessary 
to  such  shareholder.  I  to  bring  about  such  a  readjustment  has  re- 

(2)  From  and  after  the  18th  day  of  Jan-  suited  in  the  discovery  that  before  any  such 
uary,  A.D.  1916,  the  votes  by  the  sbarehold-  change  could  be  accomplished  it  would  have 
j  ers  of  the  bank  shall  be  computed  upon  the  to  be  sanctioned  by  the  Provincial  Govern- 
j  basis  of  the  new  stock,  and  no  transfer  or  ment  of  British  Columbia  and  this  would 
other  transaction  of  any  kind  or  nature  require  about  a  year. 

I  whatsoever  shall  thereafter  be  made  or  take  The  Canadian  tax  on  net  profits  of  cor- 
place  except  in  respect  of  the  said  new  porations  operating  In  the  Dominion  will 
;  stock.  require,  it  Is  believed,  $100,000  to  tneet 

j  (3)  In  every  case  where  any  shareholder  Granby’s  share.  This  approximate  figure 
:  holds  such  a  number  of  existing  shares  as  -^jrag  arrived  at  after  charging  off  dividends 
are  not  divisible  into  new  shares  without  a  interest  requirements  and  depreciation 
I  remainiler  and  whenever  such  shareholder  necessary  in  mining  operations.  On  pro- 
I  Is  unable  to  make  arrangements  with  other  f,tg  ^ow  running  at  the  rate  of  $3,000,000 
caba P°'"  ^  $100,000  tax  would  be  an  In- 

wi8G»  &B  tilG  CftBO  m&y  b©,  so  th&t  1iG  sbftll  Itpm 

hold  a  number  of  shares  which  are  so  dl- 

visible  without  remainder  then  such  '  -■  '■  ■ 

shareholders  together  with  any  num-  to  on  the  execution  by  such  shareholders  re- 
ber  of  the  shareholders  in  the  spectively  of  suitable  discharges  for  the 
same  position  may  surrender  to  the  bank  same. 

the  surplus  or  Indivisible  shares  held  by  (4)  Nothing  herein  contained  or  done 
them  and  thereupon  new  stock  therefor  hereunder  shall  in  any  way  affect  or  dimin- 
shall  be  issued  to  them,  or  any  of  them,  con-  ish  the  present  liability  of  holders  of  shares 
Jointly  in  order  that  they  may  dispose  of  the  unpaid  or  not  paid  up  in  full,  to  pay  up  in 
same  for  their  joint  benefit;  and  if  on  the  full  the  amount  of  such  shares  to  the  pre- 
30th  day  of  December,  1916,  any  such  sur-  sent  nominal  amount  therof. 
plus  or  Indivisible  shares  remain  uncon-  (51)  Nothing  herein  contained  shall  be 
verted  the  bank  by  its  directors  shall  have  construed  so  as  to  lessen  or  vary  the  llabil- 
the  right  to  call  in  the  same  and  issue  new  Ity  of  the  shareholders  of  the  Northern 
shares  in  lieu  thereof  In  the  proportion  Crown  Bank  to  the  present  creditors 
aforesaid  and  cause  such  new  shares  to  be  therof. 

sold  in  such  manner  as  the  directors  of  thc  This  by-law  shall  come  Into  operation  and 
bank  shall  deem  likely  to  produce  the  be  of  force  and  effect  after  a  certificate  ap- 
largest  returns  therefor,  and  thereafter  proving  thereof  has  been  Issued  by  the 
shall  distribute  the  net  proceeds  of  such  Treasury  Board  in  pursuance  of  the  Bank 
sale  among  the  ahafebolders  entitled  there-  Act., 
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Sir  Edmond  Walkrr,  C.-V.O.,  LL.U.,  U.C.L., 
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JOHN  AIRD. 

General  nianascpo 


V.  F.  JONES, 

Aealstiiiit  General  Manager 


'  There  is  increasing  new  evidence  of  the  Of  the  16  new  branch  banks  reported 
prosperltr  extending  to  the  Canadian  fteel,  opened  during  .January,  12  were  sub- 
1,  j  .  rr-x  „  .1.^,1.  <■„..  *v,«  e*««i  ,«ai.-  i  brauchcs  set  up  in  line  with  the  policy 

industry.  The  outlet k  for  e  xt  e  'which  has  been  pursued  for  several  months 

I  er.s  was  never  better.  Earnings  and  pro-  French  banking  institutions  of  the 

duction  are  establishing  new  high  records  Dominion.  At  a  time  when  the  majority 
and  judging  from  orders  booked  and  busi-  of  Canadian  banking  institutions  are  wced- 
..o.,  i.«  ««  i„  big  out  the  smaller  agencies  and  unproflt- 

ness  (iff  g  _  -ornp  ^  branches,  the  extension  of  the  branch 

conditio  8  foi  mnnfiiR  oarnincrc;  he-  bank  system  in  the  Province  of  Quebec  by 

net  rintimietie  eetinntea  finv  hc  three  Of  four  Ficuch  institutions  can 
j-onc^  the  inost  op  only  be  accepted  as  an  indication  of  the 

J'f’'*;  renad-i^ie  ^noiiiHn  1  as  growing  importance  of  the  smaller  muniol- 

,  United  States,  but  Canada  Is  Included  as ,  province. 

I  :\Ii.  Thomas  Cantley,  president  and  gen-|  Encourages  Saving, 

eral  manager  of  the  Nova  Scotia  Steel  .tiuI  j3_  doubtless,  part  and  parcel  of  the  cm- 
Coal  Company,  makes  a  highly  significant  |  pHe  policy  of  thrift.  These  sub-branches 
utterance  bearing  on  the  trend  of  the  Can- '  j^hodhi  do  a  great  deal  to  encourage  savings, 
adiaii  steel  trade  in  his  annual  report.  j  and  to  supiilant  thc  ‘‘stocking  bank.” 

Trend  of  Industry.  i  '''o  really  important  branches  were  closed 

'  by  any  liank  during  the  month,  10  of  the  14 
I  Mr.  Cantley  says:  "In  view  of  thc  fact  that  shut  their  doors  being  sub-agencies.  The 
that  British  and  continental  furnaces  will  oiiening  of  a  branch  at  Timmins,  Ont.,  by 
for  some  time  be  unable  at  the  best  to  .«up-  the  Canadian  Bank  of  Commerce  Is  indlca- j 
ply  even  their  own  iron  and  stool  require-  tivc  of  the  increasing  importance  of  the  For- 1 
ments.  the  balance  of  the  world’s  demands  ciipine  Camp  as  a  gold  producer.  I 

,  must  be  met  by  American  and  Canadian  £ur-j  \o  now  branch  is  opened  these  days,  par- i 
I  naces.  >  Aicularly  Uy  the  larger  banks,  without  a! 

"It  is.  therefore,  evident  that  these  Iron  very  real  reason.  Canadian  bankers  are 
and  steel  corporations  who  own  ami  produce  ^  confronted  with  the  pressing  problem  of  re- 
their  coal  and  Iron  ores,  will  be  in  a  spe- ;  placing  thc  men  who  have  enlisted  In  the 
dally  advantageous  position  for  some  years  i  various  branches  of  military  service.  To 
to  come.  Your  company,  with  its  vast  re-  the  highest  possible  extent  the  vacated 
sources  of  these  materials,  occupies  an  cx-  ^  jiosts  are  being,  at  least  temporarily,  filled 
ceedingly  strong  position."  '  by  young  women.  But  to  fill  the  vacancies 

Prospects  Most  Promising.  important  offices  has  necessltat-j 

'  *  ,  cd  the  closing  of  sub-branches  and  smaller  i 

Mr.  Mark  lYorkman,  the  new  president  of  offices, 
thc  Dominion  Steel  Corporation,  is  equally  nK(ribiiM<i|n  of  Brinrhes.  | 

emphatic  about  the  future.  Thc  one  diffi-  bank.s  an-  distributed  as  follows: —  ^ 

ciilty  confronting  the  Corporation  at  the  mo-  yuebe”  ^ ’755  ’ 

ment,  the  President  says,  is  that  of  satisfy-  Nova  Seotia..  . 111  i 

Ing  customers.  More  orders  than  can  be  ^'in^  KdwrdSsi.sn,^^^^  ?? ' 

handled  arc  offering  and  thc  prospects  for  .Manitoba .  201 

active  operations  for  many  months  arc  most  .  219 

promising.  ^  itritish  Columbia .  196  ; 

'  Algoma  Steel’s  IVar  Orders.  New'ioundian»i '  y.'. 22 ! 

,,  „  ....  .  I  Ivisewhoro .  76^ 

The  Algoma  Steel  Company,  subsidiary  of  _ : 

the  I.4ike  Superior  Corporation,  the  last  of.  Total .  3,26i  | 

the  Canadian  steel  makers  to  embark  on  the  ,  ,,  .  Boicni  (if  Kipansion. 

,  manufacture  of  munitions,  is  now  well  book-  opln.^  anrcfi“  y'’momh  sbTccXnua^^,  ml 
ed  up  with  war  orders,  according  to  a  Sault  1916  loi.',  1911  1913  1912 

Ste.  Marie  despatch.  The  company  is  spend-  11  ^’‘g  ^  V*’’i6^ ''6*^34  ^*4  ^19 ^  *'6 

ing  $50,000  on  extensions,  the  new  building  i-vhruary. . ....  1.3  9  is  6  26  6  14  s! 

to  be  completed  within  30  days  to  proceed  23  10  zrt  a  24  3  17  6  i 

'at  once  with  the  manufacture  of  war  ma-  f.l'Jy.’'"' ”  "  ]IJ  1.3  'f/  i”  s  go  6‘ 

terials.  As  well,  the  company  is  reported  June..!..’.'.'!  !!  26  is  3.1  11  22  10  10  2 

'  to  have  a  satisfactory  amount  of  rail  or-  .  -J  Jj  J.J  -  J-}  ?  ?§  ,f  1 

ders,  and  the  outlook  for  further  business  September’.’!  !!  2!t  11  10  9  is  12  25  2 1 

is  understood  to  be  unusually  bright.  October .  u  7  1.6  n  28  12  no  6  1 

:  November .  10  It  .5  1.6  2.6  8  22  5 

I  Canada  Sopplying  l'.S.  ;  ixccmbcr.  20  jin  26  4  30  11 , 

The  extreme  pressure  under  which  tlie  Total  The  m •' 86  322  sol 

I.  .S.  steel  makers  are  working,  and  Itave  ;  tIip  followim:  tabic  is  a  record  of  branch  hanks  opened 
beeq.,W’Orklng  for  months,  has  had  the  in- '  and  clored  dnrine  January  together  with  the  name  oL 
evitable  result  of  sending  business  fo  Can-  i  5ui>-manaKPr  appointed.  I 

ada.  Mr.  R.  Rooke,  secretary-treasurer  of]  Branches  Openedj^^  Manaeer  I 

the  Page-IIersey  Iron  Tube  and  Lead  Com- j  Ham’  Nord.  Qu- .  rrovincial  Suii  Branch  | 

pany  in  Toronto,  says,  "Canada  Is  suppivine  issoudun.  yue .  .Provincial  Suh  Branch  , 

the  U.S.  with  a  great  many  lines  of  iron  and  M^rkr^Ai.r^’  . .  ’  •  ’,;’!  ’  ]^tf.^racf*d 

steel  goods  formerly  supplied  by  (.formauy.”  Uichihupto.  N.n . Uoyai  ..  j.m. Vaughan  ' 

This  he  attributes  to  the  energy  and  prompt  /’iI''  '  i  ■ . ProymriaL.Sijb  Branch  ; 

-X  ^  *  A  x/  St.  AYlPiphcUcChamplain . National.  Sub  Branch 

action  of  Canadian  manutacturei's  after  the  '  st.  Hpiphanio,  Quo . National.  Sub  Branch  I 

first  shock  of  war,  Kingscy.Quo . TIochelaga  Sub  Branch  ! 


The  Canadian  Bank  of  Commerce  having  Branches  in  all  the  important 
Towns  and  cities  throughout  Canada,  as  well  as  Newfoundland,  di.' 
United  States,  England  and  Mexico,  offers  unsurpassed  facilities  for 
the  tratisaction  of  every  description  of  banking  business. 


THE  BANK  OF  BRITISH  NORTH  AMERICA 

Established  In  ISU  Ineorporated  hr  Royal  Charter  In  lit  1 

Paid-up  Capital  -  $4,866,668.66  Reserve  Fund  -  $3,017,333.31 

Head  omre— S  GR.tCECinTBCH  STREET.  LONI>l>\ 

BEAU  UEEICE  IN  CANAD.4— St.  James  Street,  MO.NrttEA!, 

U.  B.  MACKENZIE.  General  Manager 

This  Bank  has  Branches  in  all  the  principal  Cities  of  Canada,  including 
Dawson  City  (Y.T.),  and  Agencies  at  New  York  and  San  Francisco  in 
the  United  States.  Agents  and  Correspondents  in  every  part  of  the  woria 

Agents  for  the  Colonial  Bank,  West  Indle.s 

PrftftB*  Money  Ordera,  Cireu.ar  Letters  of  Credic  ani  TrA/dUjri’  Ca«i4J9$ 
issued  negotiable  in  ail  parts  oi  tbe  world 

Savings  Department  at  All  Branches 

G.  B.  GESK.kllU,  .Maniccr  Montreal  Ur.’u>c:i 


THE  DOMINION  BANI 

SIB  ED.MPNO  B.  OSLEK,  M.P.,  PRESIDE.VT  W.  D.  .MATTUEIVS,  VICl>l*KE.SIUE.Vr 

C.  A.  BOGERT,  General  Manager 

Capital  Paid  Up  -  -  -  $  6,000,000 

Reserve  Fund  and  Undivided 

Profits  ....  7,300,000 

TOTAL  ASSETS  -  -  -  87,000,000 

Trust  Funds  Should  Be  Depositei 

in  a  Savings  Account  in  The  Dominion  Bank.  Such  funds  are  safely  protccte 
and  earn  interest  at  highest  current  rates. 

When  payments  are  made,  particulars  of  each  transaction  may  be  noted  ( 
the  cheque  issued,  which  in  turn  becomes  a  receipt  or  voucher  when  cancelled  i 
be  Bank. 


The  Bank  of  Ottawa 

DIVIDEND  No.  98 

NOTICE  Is  licrohy  given  that  a  dhideiid  of  'I'lireo  per  cenf..  hoiiig  at 
the  rate  of  THehe  per  I'cnt.  per  niiiHiiii  upon  tlir  pjiid  up  capital  stork  of 
this  Banlt,  has  this  da.v  born  drriarrd  for  Ihr  rurr«‘iif  flirer  inonihs,  and 
that  the  said  dividend  will  he  payable  af  ilie  Bank  and  iis  branches 
on  and  after  YVednesday,  the  First  day  of  .Mareh,  1916.  to  Shareholders  of 
record  at  thc  close  of  liusiness  on  the  16th  day  of  I'ebniary  next. 

By  Order  of  the  Board, 

liEOUGE  HI  R\, 

General  llanas.Tr. 

Ottawa,  Onf„ 

January  24th,  1916. 


Home  Bank 


ORIGINAL-I  QKA 
CHARTER  I  00*T 


JAMES  MASON,  General  Manager. 

BRANCHES  AND  CONNECTIONS  THROUGHOUT  CANAD.V. 

MONTREAL  OFFICES: 

Main  Office,  Transportation  Building,  St.  James  Street. 
Bonaventurc  Branch,  523  St.  James  Street. 

Ilochelaga  Branch,  cor,  Cuviilier  and  Ontario  Streets. 

Monnt  Royal  Branch,  cor.  Mount  Royal  and  I’aplneau  Ase. 


The  SterliivgBank 

OF  Canada 

Head  Office  *  .  Toronto 

In  aJl  the  various  phases  of  banking  service,  the  Sterling  P.ank 
Is  organized  and  equipped  to  render  absolute  satisfaction. 

Montreal  Office:  120  ST.  JAMES  STREET 


Are  you  a  Stockholder? 

EriQuiry  Coupon 

To  the  Editor,  “Financial  Times,”  P.O.  Box  1627,  Montreal. 

Please  give  me  your  opinion  (free  of  charge)  regarding  the  follow¬ 
ing  Securities: 


Address 


Nom  de  plume  . . . 

The  Replies  will  be  published  in  'J'he  Financial  Times,  under  the 
nom  de  plume  (not  the  name)  of  the  enquirer,  and  u  marked  copy  sent 
If  requested, 

T.  Kelly  Dickinson,  editor-in-chief,  gives  each  enquiry  his 
personal  attention. 


J 


V 


THE  FINANCIAL  TIMES,  MONTREAL,  SATURDAY,  FEBRUARY  36,  1916. 


REVEALS  imiRN  OTTAWA  POWER  TO 


The  Crown  Trust  Co. 

145  St.  Janies  Street,  Montreal 

Capital  Fullp  Paid  $500,000 

The  Crown  Trust  Company  is  a  Trust 
Company  for  the  Public’s  Service,  able  and 
willing  lo  act  in  any  approved  trust  capacity. 
IRVING  P.  REXFORD,  Manager. 


IN  EARNINGS  OF  RENEW  DIVIDENDS 
DOMINION  POWER  AFTER  RESTING 

I  .  1 


Lt.-Col.  Moodie’s  Report  lo  Share-  ‘  Stockholders  Will  Receive  Last  Quar- 


holders  Supplementing  What  Bare  j 
Figures  Fail  to  Indicate,  Shows  the  { 
Highly  Satisfactory  Recovery  The 
Company  is  Making  From  Months 
of  Depression. 

■  ■  I 

When  the  report  of  the  President,  Lieut.- ! 


ter  and  Current  Quarter  Paymtents 
on  April  1  Next— Complete  Vindi- 1 
cation  of  The  Financial  Times*  At-  i 
titude  Last  December — Directors*' 
Explanation. 


WE  OFFER 

City  of  Westmount,  P.Q. 

4%  Bonds,  Due  Ist  May,  1954 

Denominations  $500 

Price  to  Yield 

OOMirwiOTW^SEICUSITlES 

CC^POBATIOrW.i;i2nLlTESp 

MONTRCAk  ■NANGH  MONTREAL  CANADA  UFB  aLOOL 
TORONTO  Bstarushco  IMI  LONDON,  KNA 


Mainly  About  Securities 


Dominion  Bridge’s  decision  to  divert  war  Canadian  Dominion  Developments’  ac- 1  out  of  the  year  s  pi  onis  Tepresenis  |  dealt, 

jarnings  to  tlie  purchase  of  all  or  any  of  counts  for  the  year  ended  October  31,  ^915, '  tale  of  lu.8  pet  cent,  on  the 

he  $585,000  0  per  cent,  bonds  of  the  Na-  presented  at  Liverpool,  February  15,  show  |  cumulative  prefcirc.l  stock.  I  ms  i  .pj 

ional  Bridge  Company  brings  a  new  phase  a  loss,  after  appropriating  £2,500  in  with  earnings  at  L.ie  tale  of  13.6  was 

nto  this  interesting  chapter  in  industrial  sped  of  carrying  charges,  of  £4,368,  in-,!’-*’-  preferred  stock  ii;  1.11  and  l..< 

inancing.  These  are  the  bonds  which  fig-  creasing  a  debit  balance  brought  forward  i  .  tior 

ired  iu  the  controvers.v  .lust  a  year  ago.  to  £16,970.  n’hc  directors  have  uot  been  remains  for  the  Piesidcnt.  however,  to 
bondholders  wanted  to  hold  the  Dominion  able  to  effect  any  sales  of  property  during  > bare  figures  fail  to  set  the 
bridge  Company,  which  controls  the  com-  the  past  year.  I  'loodie  tells  the  shaie-  . 

non  stock,  responsible  for  the  bond  inter- _ !  holders  lliat  in  the  first  part  of  the  vear  the 

tot  A  fomnniorv-  eniiifinn  riF  tVio  niireiinn  i  compan.v  experienced  poor  cai'nings ;  in  fact.  bon 

8t.  A  tempoiary  so'"*  "  of  th .  q  ic.  t  j  Central  Real  Bstale  i'ompany’s  bond-  the  summer  of  1915  the  falling  off  mar 

tame  when  the  National  Bridge  plant  was  .j,  „  ,-aiti,H  ^  ?  siimmcr  oi  i.mo  ine  idiung  on 


When  the  report  of  the  President,  Lieut.-  The  decision  of  the  Ottawa  Ught,  Heat  ' 

Col.  J.  R.  Moodle,  is  given  full  considera-  and  Power  directors' to  resume  dividends,  I  _ 

tion,  the  annual  statement  of  Dominion  _ ' 

Power  and  Transmission  Co..  Ltd.,  for  1915.  dividend  due,  is  in, _ ~  _ 

i  is  a  much  more  satisfactory  statement  than  complete  accord  with  the  arguments  ad-' 
jit  appears  at  first.  The  profit  and  loss  fig-  vanced  by  The  Ji'lnanoial  Times.  The  re- ^  ww  »  TVTT^CT'  ¥  IVTY  T  ^  I  ¥"\  C' 

I  ures  show  gross  earnings  of  $2,353,956,  sumption  of  payments  at  this  time  appears  I  1\  I  ^  111  I  j  \  VH^Il  Jrv^ 

;  which  is  14  per  cent,  less  than  the  record  |  to  be  a  complete  vindication  of  our  atvitude  a  a  *  i.  v  A  A  ALT  T  X  V-.F  XXL^ 

1  figures  returned  for  1913.  Net  profits  of  i  that  dividend  payments  w'erc  really  possi- 1 
$1,001,955  arc  21  per  cent,  below  the  high  ble  last  December;  that  the  shareholders  1  _ 

;  figures  of  1913.  should  not  have  been  treated  in  the  high  ’  I'li' r.umnn 

I  The  amount  available  for  dividend  distri-  handed  manner  with  which  they  were  cirouinsianica  rcfiuiic  enquiry  ” 


Basis  of  Criticism. 


It  remains  for  the  Piesidcnt.  however,  to 


eased  to  the  ammunition  siibsidiarv  of  Do"  asked,  at  a  mecUng  called  .^-as  emphatic,  due  to  severe  .jilney  compcii- 

eped  tbe  ammunition  s  lU.  a  of  j,  modification  or  compro- ;  tjon  offered  the  coniDanv’s  subsidiaries  in 

ninion  Bridge  Company.  'I  bus.  while  he  con- I S  a"  o^ihe  011^  Slton^ 

mnd  coupons  have  not  been  met  on  due  solidated  mortgage  bonds,  b'be  re-financing  fn  WhiS  the  compand rSovered  in  the 
lates,  in  the  interim,  bond  interest  has  been  i  ,  .  ,  ”  „re«ent  bondholders  nn  c-ompanj  recoveieu  n  uie 

laid  vviibiii  the  90  .invs'  "race  nllowed  i,v  I  the  present  bondholdet  s  au  final  part  of  its  year  from  the  early  de- 

he  Trt  sf  Deed  Tb?  Domi.  fon  Br  dL^  pression  must  be  regarded  as  a  real  safis- 

hc  Trust-Deed,  liie  Dominion  uiidge  PU'  bonds  secured  by  a  first  mortgage  on  '  fa,.,ion 


fhase  is  75  per  cent,  of  the  face  value  of 


the  company's  property  (Freeman's  Motel,  i 


he  bontis.  The  issue  price  was  fS  'vith  50  mortgage  securing 

r*OTit  tirtniic  r»f  /'nmmnn  ctnf*L'  riio  .  .  .  .  _  .  .  . 


PresIdenI's  Repoii. 


per  cent,  bonus  of  common  •‘’•“ck.  The  Commercial  Union  Asstir-  'The  report  of  I.ieut.-Col.  .Moodie.  in  part,  I 

i;ommr)P  st^k  was  later  sold  to  the  Itomin-  j^,„,jnn,  Eng.  Consequent  upon  ,  follows:  "While  the  statement  shows  no 

on  Bridge  Company.  Tor  the  original  homl  issue  the  holders  of  the  present  1  marked  change  over  the  previous  year,  the! 

lurchascrs  it  is  obvious  that  the  present  are  asked  to  accept  in  exchange  an  ;  general  course  of  the  business  uuist  lie  re- 1 

iffer  IS  satisfac'toi  y.  Howevci,  or  those  amount  par  value  second  mortgage '  garded  in  estimating  its  significance.  The, 

iVho  purchased  the  tvonds  at  the  high  prices,  jppo,„p  bonds  to  be  secured  by  a  mortgage  depression  and  unfavorable  conditions  of, 
ind  ex-bonus  common  stock,  the  put  chase  ^p  property  ranking  after  the  mortgage  i  1914  continued  during  the  first  six  months; 
)ffer  will  repreS-eiu  considciable  loss.  T^be  l  proposed  issue.  Interest  to  and  onward  through  .4ugtist  1915,  and  until  i 

)ond  issue  has  ou  years  to  run.  Pp  Pp  g  p  p  |  ^p^pj^  ^^^p  warnings  con- 

- !  _  I  tinned.  The  falling  off  was  somewhat  em- 

r _ f.  r„..o-iio„  m-.d...  !•«  „-ni  .....  .to  r.f.n  ,  phasized  during  the  months  of  .Inne.  .July 


nffer  is  satisfactory.  However,  for  those 
who  purchased  the  bonds  at  the  high  prices, 
and  ex-bonus  common  stock,  the  purchase 
offer  will  represent  considerable  loss.  The 
bond  issue  has  35  years  to  run. 


Crow’s  .\>sl  I’ass  Coal  rompait.v's 


Canadian  Ford  Molor  Co.  will  pay  $2,000,- 


dend  on  .March  3  will  distribute  $93,190.  It  O'lO  as  its  share  of  the  Canadian  war  tax  if 

is  the  first  dividend  since  1911  and  as  an-  proposed  law  goes  into  effect.  ,  called  •  J.tney  system.  At  the  end  of  An¬ 
nounced.  114  P.c.  for  the  quarter,  presumab-  _  I  gross  earnings  had  dec  lined  as 

I  1  _ _  -•  ^  r  .  compared  with  the  same  period  of  1914,  by 

ly  places  th^e  company  s  stock  on  a  6  p.c,  j^ppi  ( ,„„|mnT  of  C  anada's  activity,  which  the  sum  of  $128,437.88.  During  ihe  rematn- 
per  annum  btis'®-  T  bp  company  las  had  an  ^pp^  ^^.^pp  |p^.p,  ^^  ppI^  jp  p  pp^  j  ^p^  ^j^p  ^l^p  cgnjpg  .^^.gg  ,.pverscd. 

fm”i9fi-  I'lnu'^anH  1 0iv-  'ill  b''"’'*''''.''  based  on  ’  (he  larger  part  of  the  recovery  faking  place 

lono'  I*  '  I  '  IH  b  r  1  ft  •'  the  optimistic  reports  that  came  from  semi- ,  in  the  months  of  November  and  December, 

, 'h?;ono':.\,rf»v"‘‘„'moVrerr«r.  "2 


The  fii.'it  article  in  The  Kinaiioial  Times 
was  on  Deo.  IS,  1S16,  aa  follow.': 

"NoMiatter  what  may  have  been  the  con¬ 
ditions  wliiih  brouglit  about  a  rertiic- 
tion  in  net  eaininga,  the  fan  that  tlii« 
«:omr)an\-  has  been  ma.sgiierading  niider 
the  eloak  of  exlieme  coicsevva t ism.  white 
paying  out  annual  bonuses  for  a  period 
of  ten  years,  would  .suggest  tliat  llio 
conser\ ati.s*n  was  only  .skin-deep  .and  the 
bonus  payments  in  the  nature  of  stock 
market  exploitation.  .\nd  there  is  little 
conifoit  in  Mr  Ahoarn's  staionicnt  iliai. 
divirienda  will  be  renewed  next  >i'.ar.  Tin 
Finaiu  ist  Times  realiziis  the  difficulties 
of  llie  time.';  realizes  that  the  upliiaval 
in  Kuropo  ha.s  interrupted  the  normal  de¬ 
velopment  of  many  Canadian  corpora¬ 
tions,  and  it  therefore  is  not  for  the 
mere  fart  of  the  Ottawa  Power  dividend 
being  pas.sed  that  rritioi.'in  Is  direeled  to¬ 
wards  the  administrative  head.',  hut  ra¬ 
ther  boiau.se  the  direetois  tiave  at  la.'l 
shown  their  hand.'  and  virtually  ediiiil- 
ted  tliat  Ihe  rash  honu.s  payinenfs  since 
1901  (before  and  after  the  merger),  wjiii  h 
total  some  17  per  cent,  o  lithe  capital 
stock,  have  robbed  tlie  (onipany  of  (he 
reserve  which  all  standard  public  utility 
corporations  should  possess.  1' hat  is 
the  sliareholder  lo  think  when  hi.s  direc¬ 
tors  after  ten  years  of  increasing  djvi. 
dends  and  rash  bonuses,  suddenly  cease 
lo  pay  dividends  because  scinieth iiig  goe.' 
w'rong  witii  the  delivery^  of  additional 
maeliinery?  We  know  what  a  great  niniiv 
shareholders  think  ahmit  it,  and  it  is  not 
at  nit  eomplimcntar.v  to  the  directors." 

Board’s  Kxplanatlon. 

The  two  payments  of  3  per  rent,  in  a  I 


,  tno  f.uitor  vvill  be  pleased  lo  .answer,  either  vc.slmcilt  or  if  you  wish  to  speculate.  Na>4 
cb'en't;L\an:;;';‘;V;,iV;c"'i,"^ln^^  V;:  do  not  offer  our  opinion  of 

lating  to  iiivpstinenf.-.  It  siioubi  be  under-  spi'ctilativc  eotifse  of  the  market  There! 
stood,  however,  that  The  Financial  Time.'  lue  many  stocks  which  Offer  excellent  In- 

Wtll  not  make  predictions  regarding  the  .o'lnicill  nosslbilities  nartionlarlv  fnr  Inns' 
immediate  market  course  of  any  .seciiiily.  '  Iks.  .  i unities,  parilCUiai lyr  lor  longi 

To  receive  attention,  inquiries  must  be  ac-  pulls. 

companied  by  tlie  full  name  and  address  of  'I'lie  textiles  and  cotton  stocks  are  notl 
i  Ai?  buys  from  the  present  earning 

will  receive  prompt  ailention.  poslliun  but  I  hey  offer  lug  possibilities  for 

;  - -  fiitnic  enhancement  extending  to  the  after- 

I  Kalion.  .Montreal:  I'oi  poiaiion  Esiaies.  j  Ibc-w nr  period.  If  you  arc  prepared  toN 
j  f.td..  i.s  in  much  the  same  posilioii  u.-i  iltc  "ait  for  dividends  for  a  couple  of  yeans, 
majority  of  llie  real  estate  coniiiatiics  m'<  i-  I'<'ilia|)s  not  c\en  so  long.  Cedars  Rapids  is. 
laling  about  Moiiireal.  'I'he  concern  owes  f  most  interesi jug  tuiblie  utility;  so  is  Lau- 
!  approximately  I.Oiiu.Ouo  fct  l  of  land  in  the  I'citlide  I’ower  for  that  matter.  (.'.P.R.  at 
j  vicinity  of  the  C.N.H.  tunnel.  W  hen  renl  I'l'i'scni  price  levels  should  be  a  thoroughly 
!  estate  was  view  ed  w  ith  opiimisni  thi.s  pron  si'asoiied  investment,  partictilarly  if  you  are 
ei'ly  was  regarded  as  a  part icnlarly  pood  j ’'‘’''*^blcni  of  the  future  of  Canada,  as  wa 
one.  9'heic  iindoublcdlv  is  a  fiifuie  for  it 

bill  at  the  pii'srnf  time  no  one  is  enilinsias-  * ''t'  fiitni'c  of  I, a  Hose  depends  almost,  en- 
lie  about  I'eal  estate.  Snbsciibers  niiisi  be!'i'‘  l>  ""  Hie  developments  being  pursued.  11 
eontetil  lo  wail  for  the  fullii'c  development!'^  ('liiiti'ly  spernlative, 

of  Montreal  wbicli  lias  been  lelarded  byibel  - - — - 

finanelal  depression  of  Idi::  and  the  wai'.  '•  F..  Mverpiinl,  >',S. — Ames-Holden 

;  Vo  iransaeiions  lia\  o  taken  place  in  w  hn  h  j '  oinnion  stock  is  entirely  speculat'ive. 
'the  eonipany  is  eoneerned.  with  Hie  exeep-  ^  ma,' .  however,  be  interested  in  knowing 
tion  of  a  small  deal  made  wiHi  the  city  re-  lhai  a  sirong  .New  York  groiii)  fcomprising 
eently.  In  the  incanliine  Hie  properly  i.,  seveial  ninlii-millionaires,  whose  namesare 
simply  being  held.  One  of  Hie  dlirciors  boiiseliold  words  in  the  States)  has  been, 
has  advanced  a  loan  to  meet  the  taxes  tind  nH'Cil.'  ab.sorhing  the  stock,  evidently  for  a 
other  charges.  Ion.'-  I'uH  purchase. 

In  Hie  absence  of  Hie  president.  .Mr.  C.  II.  'i "ill  soe  a  reference  to  Canadian  Car 
Cahan,  K.C..  w  ho  lias  been  in  New  York  lor  t  l.sowTiere  in  Hi.is  column, 
several  moiiHis.  the  eonipany  is  being  man-  Riel).  Monlreal: — Kerr  l.akc  has.n  long 

I  aged  liy  .M  r.  (I.  C  Oilcs  of  (  orporat  ion  .\gen-  dividend  record  lull  cvrr.v  dollar  paid  out 
cies.  Hie  Traiisi>orlation  I’nibling.  Mr.  (iilcs  ''m'  niiii  Ii  less  left  iu  Hie  company’s  trea- 


per  cent,  in  all  tnfornud  The  Financial  Times  Hial  lie 
shareholders  of  would  gladly  show  ihc  l  ompany's  lialancc- 


Igust  the  gross  earnings  had  declined  as  ,  ^  .j,  ,  shareholders  of  "/>"ld  gladly  show  ihc  .• 

compared  with  the  same  period  of  1914,  t)>  I  ^  Marrh  *’0  i  short  t<»  any  siihscrihor. 

After  the  B(">ard  meeting  on  M  ednosday  ,  .. 


of  Hiis  week  the  following  official  expiana- 
ttou  of  the  new  pba.sp  was  givum  to  Hte 
press: — 

"The  statement  for  the  quarl.er  ending 
December  31st  showed  a  satisfactory  stif- 
plits  over  and  above  the  dividend. 

"Owing  to  the  impOBSibility  of  estimating 
ahead  the  earning.s  for  the  last  quarter  of 
1915.  on  account  of  the  previous  reduction 


n;).  '  Niihscrilicr.  S(.  .Innics  SirccI,  Montreal: 

,l,p  t'anada  ('ar  and  I'aii  iage  Faeiorii  •;  aic  es 
Isentially  war  siuck:',  .iml  as  Mich,  parlicn 
jjj„  larly  the  junior  shaics.  mnsf  be  regarded  av 
lilt  f^pcenlalive  al  the  presenl  linu’.  I'bey  are 


smy.  and  represeuls  that  much  less  ore  toi 
lie  taken  from  Hie  niiiic.  Dividend  repre- 
seiiiH  a  disiribuiion  of  assets.  \Ye  cannoh 
advise  wiib  regard  to  the  course  of  the  mar- 
k<  I  tor  Hie  slock.  Like  all  mining  stocks 
it  i:  speculative. 

•I.  M,.  t’oiiif  SI.  I  harlos. — M  e  regret  to 
.say  that  we  have  no  information  on  the  Sur- 


-e,' interesi.  ».iht).bio..a  lor  uiviuenus.  ana  •cum,- i  .  n-i,*  ena  rates  the  directors  . '  . . 

te!640.3S  of  unexpended  Maintenance  and  Re- : ^ ’  ®  any  opinion,  thmigh  we  believe  that  a  w, 

itinewal  Reserve  there  stood  at  the  credit  of  i  ^  possible  Ptd'O  'P  wailing  imiciiasc  al  enrrciil  levels  slim 

ii,newai  iveseive.  mere  siooa  at  me  ^'eait  oi  .  earnings  were  actual  v  demonstrated  mruii •ibie  tm  i  lone  null 

s-l  Profit  and  Lo.s.s  Axmimt  the  sum  of  $1 .139.-  Hividem  for  that  mi.rr-  I'”" 


ing  since,  until  now.  In  1908  the  eorapany  ’of- "“S  a  !  o  i  !  T  '  f  t  fi  P>"«  the  dividend, 

distributed  a  stock  dividend  of  62  2-3  p.e..  or  a  '  .sing  scale  of  ta.n.ngs  ;  earnings  twen  y  per  eent.  thereof  for  .Main-  .,^3^,;  impoesibiliiy  of  estimaliny 

2-3  of  one  share  for  every  share  held.  This  lannlrv'l  ^  “  n  ,1  ^  the  earning.s  for  the  last  quarter  o 

li.,,r.i.  toAfitiocc  IP  '''p  tiHcet.  .January's  earnings  are  re-'After  having  provided  $384,iil.3S  for  bond  ,n„rvnnt  of  the  nrevinns  reriiielior 

I  took  $.,480,066.  ^  $386,613.25  fo.-  dividends,  and  $109.-  j  IL’"  rTs  he  dSon 

-  of  between  $500,000  and  $600,000.  If  these !  640.38  of  unexpended  Maintenance  and  Re-  onlv^  policy  in  waitinj 

Facific  Toast  ToUieries’  bondholders  are  figures  be  correct,  it  is  at  once  clear  That ;  newal  Reserve,  there  stood  at  the  credit  <,arnings  w-erc  actnallv  demonstratet 

being  asked  to  sanction  the  modification  the  company  Las  passed  all  previous  pros- |  Profit  and  Lo.s.s  Arcoimt  the  sum  of  **139.-  .  .  declaring  the  dividend  for  that  qtiar 

and  compromise  of  their  rights,  as  accord-  perity  marks.  T  he  business  at  the  present  259.49,  from  -which  account  the  sum  of  ?a00,-  . 

ing  to  the  present  trust  deed.  A  meeting  time  can  only  be  compared  with  the  previ- I  000.00  has  been  transferred  to  the  regular  ..'The  now  gas  plant  is  working  very  .'alts 

has  been  called  for  .March  7  in  Monlreal.  ons  best  known  returns,  those  for  1913.  j  Reset  ve  Account,  wuicb  now  stand.s  at  '  fa,..arilv  and  the  lower  rale'  have  broiigb 
The  proposals  advanced  include  the  cancel-  when  the  company  's  siiridus  for  dividends  sum  of  $1,500,000,00.  Icnvin"  still  at  the  cie- :  ^  c-atifring  increase  in  consmiicr.s 

ling  of  the  company's  liability  to  pay  into  was  $9,55.800.  In  .lanuary.  1915.  it  is  said  ■  dit  of  Profit  and  Utss  the  sum  of  $639,259.49.  p,.evailing  conditions." 

the  Sinking  Fund  for  five  y  ears,  or  until  the  company  showed  a  $50,000  deficit.  |  "Under  the  business  and  money  conditions !  ®  *  _  _ 

■May  1,  1920:  the  deferring  of  bond  interest  - -  .which  have  been  prevailing,  if  was  decided' 

which  matured  on  May  1  and  November  1,  j  aiiada  Foi-’iiies  failed  to  register  a  mar-i'P  suspend  proceeding  with  the  Steam  Sia-  OL'TREMONT  FINANGK.'^. 

1915,  and  which  wiM  mature  May  1  and  No-  response  lo  the  rarly-in-t.heivveek  ^ore- I i-'^nded  lo  pro-  _ 

vember  1.  1916,  and  .May  I.  1917.  until  No-  nresetit  e-irnintrs  The  comtnnv  like  '  to  comrdetion  as  soon  as  the  weather, 

vember  I,  1917.  The  primary  reason  of  the  Canada  is  rc^ported  to  have  estab- '  satisfactory  building  work.  1  The  City  of  Outreniont  has  issued  its  fin- 

company's  present  position  was  the  closing  Income  level  for  the  month'  "Operation  for  the  past  year  has  heen'ancial  statement  in  a  very  complete  and  in¬ 
down  for  a  year  and  a  half  owing  to  a  8200,000.  Spectacular  and  unov/entful  and  the  DReetors ,  tindoubtedly  to  Hie  ex- 

strike.  and  then  Hie  advrr.se  business  eon-  ,1^p  earnings,  the  .lanuary  i fo'-^ard  to  the  coming  year  with  «^^on- :  ^np„.,edge  of  Cflv  Trcasurct  H  T 

ditions  which  lollowod  tlir  rc-opcning.  Ear-  ,.y,e  wonl.l  iini.U  .esnlis  for  the  full  vear  -  f'deuce  and  satisfaetion.  .  b*’'’-  anow  leage  01  11,. 

Iter  the  hope  bud  been  expresseiJ  bond  ,„e  present  rate  of  activity,  double  tiose  of  i  .  fO'bPany  's  figures  make  the  follow  -  « 

,„,sbi  bo  ,„o,  „„  I.  191b  ,  ,  ns  c„„,„ar„b,n  .  SrLbo  ,v  b.^'C  .bS;"  bnnbM.o 


siibjci  t  lo  wide  vai  ialions  as  Hi<  speeiilalive  I  I’t'isc  .Milling  and  Mining  Co.,  of  Davenport, 


hnmor  of  Hie  niarkil  fliicl  nates.  vvasli.  Oiir  1  mteij  ; 

In  view  of  Hie  "rigging  "  cniislaiiHy  g-jveii  '"'H'”'''  Itavc  tailed  1 
Canada  car  comiiion  on  the  .New  York  i-iirb  I'on  on  this  pro|)rr(y, 
it  is  clearly  impossible  for  ns  to  yeninre!  — 


Wash.  Onr  I  niteij  Sfafos  .sources  of  infQr- 
Illation  liave  failed  to  secure  any  informa-' 


>'•  '  Seal,  M esDnatiiM  :  —  In  a  marginal  Iran. 

"The  now  gas  plant  is  working  very  satis-  ,q,.|io|-|  jp  von  rciinc.-'t  your  brokci  to  bn 


el|.  B.  r..  Iliiliinx.  N.S.— Since  our  reply  to  you( 
nbi  la^'  vv  eek  a  .Montreal  stock  broker  has  wrii-i 
ten  giving  the  following  ctirront  quotation; 
I  for  T'oroiiio  I’apcr  Company's  bonds,  89  bid;. 

11  .  1  i*  -•  a  sn  e<I . 


01 TREMONT  FI N AN (  KS. 


'  ten  shares  of  any  sioci-..  and  b<'  does  .so.  yon 
•  '  mnsi  advaiiee  at  lea.'-t  •''loo.  Tb:-',  eovei  .- 
eaeli  sliaio  to  the  exleiii  of  tin  points, 
liroker.s  nsiially  ask  a  gia  aler  niarglii  for  a 
higli-prieed  seeiiriiv.  as  for  inslanee,  \Ioiii 
leal  I’owor  w  liieli  i.s  selliii!;  around  2:.'d  |iei 
share.  M  bile  you  aic  snpiiosedly  eoveied 


vember  I,  1917.  The  primary  reason  of  Hie 
company's  present  position  was  the  closing 
down  for  a  year  and  a  half  etvving  to  a 
.strike,  and  Hicn  tlie  adver-se  business  con¬ 
ditions  which  followed  the  rc-opcning.  Ear¬ 
lier  the  hoiie  iiad  liorn  expressed  that  bond 
interest  migbi  be  met  on  May  1.  1916 


•  (01  ten  point.'  the  rule  doi  s  nol  periMil  ot 

The  City  of  Outreniont  has  t.ssurd  its  fm-  ,p,, 

ancial  statement  in  a  very  complete  and  in-  Hefore  the  .stock  diops  to  911.  if  .von  bongbi 


I  effect  of  such  earnings  may  be  lacking,  the 
The  International  Foal  and  foke  Coni-  fi'l'"'®  prospect  is  unnsuallv  interesting, 
pany’s  1915  report  reflects  the  pronounced  ' 

depression  in  the  western  coal  mining  in-  Uaiiuda  Sleanisliip  l.iites  stands  in  the  un- 
dustry  a  year  ago.  "The  season's  opera-  prccedcnted  position  this  vear  of  being  able 
Hons,”  says  President  Flnmcrfolt.  "were  to  take  aceounf  of  .lanuary  earning.'.  F'or 
'oegun  without  any  railway  contracts."  Eii-  the  first  time  in  the  history  of  Canadian 
coiiragement  for  the  future,  however,  is  navigation  rompanies.  winter  earnings  are 
contained  in  tlie  president's  forecast,  an  important  income  factor.  The  Street  Is 
Against  profits  of  $71.ttd  in  19H  file  eoni-  hearing  highly  optimistic  reports  ;  indeed, 
pany  shows  a  deficit  of  $4,309  for  1915.  .No  t.he  semi-official  announcement  that  pre¬ 
dividends  wei'O  paid,  against  1  ii.c.  in  I9i  l  fened  dividends  will  he  resumed  on  .June  1 
and  4  p.c.  in  1913  and  nothing  in  1912.  The  or  two  years  after  suspension  of  payments, 
company  having  no  bond  issue  any  im-  vvas  immediately  followed  b.v  t.be  statement 
provement  in  earnings  accrues  to  tlie  imnie-  that  .January.  1!H6  earnings  alone  were  siif- 


iiooui  aiiu  miiv  11  «  lu  t.  i  ei  w  ”  ,  loHigible  form,  due  undoubiedly  to  Hie  ex- 

ok  forward  to  the  coming  year  with  con-;  ... 

ience  and  satisfaction.'’  perl  knowledge  of  Ci'cv  Trcasuici 

The  company's  figures  make  the  follow-  .'tampson.  who  is  a  Fellow  of  Hie  British 
g  comparison:  Institute  of  Municipal  Treasurers  and 

Profit  and  Li.v*  knows  exactly  how  these  things  shmild  be 

iPt.i  1911  ipi;j  i9i-_>  done.  In  bis  introduction  Mr.  Sampson 


provement  in  earnings  accrues  to  tlie  ininie- 
diate  benefit  of  the  stockholders. 


For  many  months  The  T-inancial 


.\cadia  Sugar’s  *1.946.666  debenture  issue,  rattling  i.ower  of  having  16  vessels  of 
secured  by  the  company's  jdant.  is  Ihe  de-  fhr  rompany's  fleet  in  Atlantic  service  this ' 
finite  capitalizat-ion  of  the  veeenl  plant  ex-  winter,  when,  in  other  years,  they  would 
tension,  the  result  of  the  annual  meeting  have  been  tied  to  wharves  to  await  the  open-  f’cepm.''- 
last  October.  It  will  be  reealled  that  .1.  ing  of  Uanadian  navigat ion.  Apart  from  the  Aerrs-Uee** 
M'altcr  Allison,  a  fiirmer  director,  w’as  a  buoyant  prospect  of  earnings,  another  mo-  i'lorcs  . . . 
critic  of  the  ESoard's  policy.  He  insisted  five  enters  into  the  lesumption  of  dividends. .  1.“'’’' 
that  the  directors  should  have  issued  the  According  to  rights  conferred  on  preferred 
riebenturc.s  when  the  idant  was  built  and  shareholders,  they  woitld  be  entitled  to  vot- 
obtained  a  more  attractive  price.  He  said  ing  privileges  equal  with  the  common  stock 
President  Wiley  Smith  liad  di.sagreed  with  jf  two  years  passed  wit.honi  dividends.  This  '  ,\otps  Pav 
his  view  and  liad  insisted  on  a  bank  loan,  contingency  will  be  avoided  with  a  June  1 'w'*’- 4*“' • 
The  result  was  a  heavy  hank  indebtedness  dividend.  lnTao"rued 

which,  in  his  opinion,  could  not  be  liqtiidat-  _  _  i  Bnndi 

ed  speedUy  without  considerable  inconveni-  ManitfaHuHng  Company’s  dividend 

ence  to  the  company  s  operating  position.  nor.iaration  .hi=  w^eu-  0  'tra-iner  '  Renewal  .Act 


(irosff 

Operating  . 

2..353,956 

1,352.001 

2,305,967 

1 ,390.846 

2.737,806 

1,156,993 

2.563.S71 

1.359,459 

Set . 

Renewals  .  ,  . 

1.00J,955 

100,610 

1.00.),]  20 
101,02'! 

1. 281.813 
141,116 

1,203,912 

Bond  Int. 

802.3M 

884.771 

904.006 

377,105 

l.I40,G!>7 

878,171 

1,203,912 

352,152 

Dividends. 

r.07.54.3 

.386.613 

6*26.901 

461,392 

•  02«o25 
o62,3 1 8 

851, 760 
3C2,3<n 

Bad  Debts  . 

J  20,030 
2.0  L. 5 

65. .590 

1 .065 

400,1  17 

489.459 

2,446 

Replacement 

118,853 

01,544 

400,117 

487,013 

15,727 

Prev.  Bat  . 

1 18,855 
1,020,136 

fi4,54i 

056.861 

400,147 

1,005,715 

471,286 

764.606 

'Fo  reserve 

1. 1.30, ‘260 
500.000 

1.020,105 

1 ,40.5,862 
160,000 

1,235,890 

230,175 

states  that  new  consolidated  valuation  tolls  dansactioii. 
and  collection  ledgers  have  been  insuilled  stn.  k  will  dc<  lin 
I  for  the  purpose  of  showing,  in  addition  to  biol  ei  must  of 
piesent  information,  all  the  local  improve- '  fiom  other  soiiri 


ai  tua,  your  luokcr  will  have  ralird  you.  so 
as  lo  keep  ibe  full  ten  ihoiiI;;  ilil.KI, 
majority  of  brokcis  will  (-.HI  you  for  rvriy 
■  I  iioilit  decliiu-  in  ilic  stock  you  arc  lioli!- 
itig.  Miicb  dcpciul.  on  Hk-  coihIii i.ui  of  (In 
uiarkrl  and  Hic  iiainie  of  Hie  (bcliiic. 

Selling  sliorl  is  a  biglily  professional  niai 


I'on  air  liclliiig  Hial  Hi» 
inc.  If  you  sell  .-Innl  your 
f  coiirsc  borrow  (be  sio' k 
(■(■<'.'.  .'o  as  lo  make  ilclivciy 


yoiii  Igiioriiiiiii'.  Mtnvvinigaii  Kalis,  Que„  asks 

.  j  if  v.c  Hiinli  iMontreal  TTamways  and  Power 
mis.  ''oiupauy  "'ll  E\ MR  i>a.v  a,  dividend. 

.,  would  incil  Hic  gift  of  Hie  seer  lo  look  into 
niii.li-ndi  a  far-rcaching  fiiliire  as  EVER  pre- 
, If,,  I  Milts.  We  do  not,  bowever,  consider  there 
,,f,,l!is  any  iiiinicdiaii'  prospect  for  dividends  on 
I  '  (he  coniTiaiiy's  stock.  II  is  a  speculative 

111.,  i  favoi  iic  on  the  local  Street,  as  offering 
’  mai !  I  t  opiioi'Hinit.ics  with  the  development 

,  so  I  94  various  idia.scs  of  the  franchise  dick-* 
■|-|,,,  i-iia,  In  Hie  event  of  a  favorable  ouJ-* 
f,f.  ciiiin'  to  Hic  frainitisc  negotiaHons  we  be- 
-M.i'.  I  licvc  the  sloi-k  of  Hie  lioldiug  company,  that 
tin  i'v.  Montreal  Tramways  and  Power,  would 
i  lake  on  a  higher  market  value,  and  the 

1.. 1  '.'locks  dividend  prospects  enhanced.  Set-, 
(lif.  j  H<  nn-ni  of  Hi('  fiaticliiso  problem,  however, 

!  i--  l!ic  very  first  consideration. 


■0^’9i^  ^  pi  esent  information,  all  the  local  improve- '  fioin  other  sources,  .so  as  to  make  delivery  |  H..  Maiilrcal,  Clcarl.v  1t  4s  impoosublei 

- - nient  charges  against  each  property  in  con- ;  m  Ho  piircliaser.  on  Hic  fnoinisc  to  return  for  n.s  to  forceast  the  ups  and  downs  of 


borrowed  slock  on  demand. 


5'ou  therefore  will  see 


Ivoih  to  tlie  civic  adniinisv.fation  and  to  tlie  break 


slock  wii'cli  you  ant iclpaici  1  i  at  wci  aniioi  give  a  direct  answer  to  youf 


sinking  fund  accumulations  lia.s  born  invest-  i  your  broker  is  aide  ii 


(  icHirn  Hii  scrip  In 
a:-li  in  yotit  piofiis 


ing  fund,  when  apart  from  the  interest  earn-  j  Hie  game. 

,,..1  flift  fiinUc  int-estpd  nrorter  in-ov  i-  '  tnilcll  liI\C 


•^lioi-t  iransailion  is 


■  l-'aclorics  i-ommon  and  t.'anada  Car 
non.  nr  liold  at  the  present,  market. 

)oii  give  no  idea  if  you  hold  these 
s  on  margin,  and  if  so  if  your  margin 
Inn  or  a  strong  one,  or.  If.  on  the  other 


nicli  like  a  long  one.  <\ccpf  that  when  hann.  ihi'  .slocks  are  in  your  own  name. 
Iiori  of  a  stoi-k  no  inicrcsi  is  cliargcd,  j  I'l  o  n  an  invci-ilmcnr  standpoini  the  current 


same  within  the  period  of  Uie  tax. 


$639, MO  .1 1 .020.10, i  *955, S62  *1,005,11.5  I '’^-'afton  Of  tlic  fifivilcged  nature  of  H'c 

— -  tax,  and  tlie  city  gets  ihe  loan  at  a  lower  I  ' 

irate  than  on  the  open  market.  It  would]* 
*^'■”20000  ''“'’*”c’ooa  ''"'’'9'  •0'’  appear  to  follow  that  the  sinking  fund  earns  | 
tiSHiis  tiiisoi  177,813  less  than  it  would  earn  if  it  were  invested  j 
'ss’rso  !  in  the  same  elass  of  securities  bought  in; 

25^51  298lo82  “'e;'?!  'iho  9pen  maa-ket:  but  as  the  sinking  fund  is  ^ 

•  V,  ,  : - — - -  - 1  evidently  not  required  lo  earn  as  miicli  as 

*22.538, ,05  *22,415,97.,  *21,815. 1 1 1  i  ,  i.I  Krin,r  in  the  nia>n  niarkef  notiorlviO 


lie  I  ibough  the  short  trader  must  p.ay  Hic  divi 

,1,,  I  demi  if  Hu  rc  is  a  dividend. 

hr  M'hen  y  ou  ask  onr  adyicc  for  n  jinrcha:  c 


[t  lie*'  oHcr  pos;  ibililies  of  future  enbance- 
n.i-iil  m  values.  Elsewliere  In  this  column 
yon  will  sec  a  fniHier  expression  of  opiB- 


in  the  inescnl  ntai  kci  yon  do  iinl  -ay  if  yoii  hon  ,  n  Hii'sc  particular  seciiritJes,  that  raB.K”, 


ate  prepared  U 


oiilriglit  for  m- 


LATE  DUNCAN  COl 


ivc  bclpfnl  lo  you. 


|SI  N  FJI  K  TAKES  PRUDENTIAL* 


Pajon  ManiifaHHiincr  Company’s  dividend  oivs.  due  .  ' 
declaration  this  week  is  a  striking:  indication  !  Henewai  Acclp  . 
of  the  way  the  war  has  stimulated  business  i  p.^nd  L^  Balance 


S22.538,705  $2?,415,97.‘3 


MahilHics 

$  is.noo  $ 
s;loo:i 

101.JO0 
07,010 
S  337,000 
]J, 395,000  ] 

152,!»30 
291.971 
1,. ^00.000 
639,259 


23,500 
167,159 
103.2.33 
35,853 
S.3.56.000 
1 J  ,396.600 
131.888 
182.331 
1.000,000 
J. 020, 405 


-*-”Vvidentlv  not  required  lo  earn  as  much  as  j  'I''’'  -"""  ""  -A  Winnipeg  despatch  stales  that  Juatica 

115.111  i  I,  ^vould  bring  in  the  oi>cn  market  nobody  M"."  '’I"  Duiicari  Cunison.  pi  c.-idciii  of  t  lie  j  Frc  iidergn  d  lia.-;  signed  an  order  approving 

is  losing  anything  and  the  city's  general  j  Bank  of  Toronto,  and  one  of  Hie  oldcsi  and  ilic  n  -in.'iiraiici'  of  Prudential  Life  (Wlnni- 

2.'>,ooo  accounts  are  gaining.  The  Financial  Times  ]  most  respected  of  Toronto  Ijiiancial  men.  |  pcgi  iiolicics  by  the  Sun  tafe  Assurance  Co. 

has  never  argued  that  sinking  funds  which  |  lie  was  a  native  of  ibai  eily,  ami  was  in  liiv  of  Camida.  R,  'I'.  Riley  has  been  appointed 


R,  'I'.  Riley  has  been  appointed 


The  Montreal  Loan  anil  Mortgage  (  oitt-  for  the  woollen  as  well  as  the  cotton  manu-  - - 

pany’s  1915  report  illuslfHlcs  the  increasing  factnrers.  The  semi-annual  dividend  of  4,  pnr-iiPVTi at  tri-wt  uivc  ai  i-i'  i 
profits  secured  in  this  department  of  fin-  P9''  together  with  a  bonus  of  2%  per  '  IKIM  MIAS  Nl.ll. 

ance.  The  year’s  profits  were  $79,280.  com-  oent.,  will  be  jiaid  March  15,  bringing  the  .Justice  Demers  this  week  condemned  the' 
pared  with  *  $76,939  in  1914  and  *77.-i25  in  total  distribution  for  1915  to  1014  per  cent. '  International  Construction  Company,  Linr 
1913.  Profits  represented  earnings  of  13,2  This  compares  w  ith  9  per  cent,  disbursed  in  itod.  Sir  Rodolphe  Forget.  C.  A.  Barnard.  R. 


2o!'t99  will  not  be  required  for  twenty  or  thirty  j  78Hi  yiar,  liaving  liccii  boni  in  l''oX.  I ''m-  liquid, -iiur  for  i lie  Prudential  Company.  The 
^ 7.996,000  I  i-g  ought  to  be  kept  in  ■Ihc  form  of  iiankjiwo  years,  follow  ing  a  paralytic  stiokc,  lii's  |  rc-InMiiaiice  agreement  Jias  also  the  ap- 
't.obois  !  deposits  drawing  only  three  per  cent.  The|licaIHi  had  been  feclilo.  pnnal  id'  Hie  Dominion  insurance  superin-* 

I05,'407  i  books  of  the  Sinking  Fund  C^ommission  arc  |  J-kliicaicd  at  the  Toronto  Graimiiar  School. !  icmient  and  l.Iie  Manitoba  insurance  depart-* 
^  955'86i  audited  and  certified  by  a  firm  of  cliartet  ed  ;  drecased  entered  tlie  se  rvice  <d'  the  Bank  oi  i  mcni.  This  ends  the  career  of  a  company 
accountants,  and  Uie  whole  reiKu  t  is  a  most  ;  Toronto  in  18.57.  and  five  yeai  .s  later  was  ap-  i  wiHi  a  varied  and  soinewhat  unpleasant  re- 
.  businesslike  document  which  does  ci'odit  lojioinlcd  manager  of  the  braiieti  at  Fobonrg.  |  coi  d.  whose  fiiitil  effort  to  aehieve  success; 


the  municipality. 


STANDARD  BANK. 


stock  for  the  latter  part  of  the  year  brings  are:  John  Turnbull,  president  and  manag- 
ihe  1915  disbursement  to  fhe  normal  4  per  ing  director;  Sena’^or  Mackay,  vice-presi- 
cent.  Distribution  on  the  £12,500.000  out-  dent;  D.  Forbes  Angus,  George  Hyde,  G.  M. 
standing  stock  for  the  year  will  .therefore  Loy,  Lieut.-Col.  Mcighen  and  R.  M'.  Reford. 

total  £490,591.  A  year  ago.  owing  to  fall  - - 

in  revenue,  in  (he  autumn  of  1914,  the  final  Brazilian  Traction.— The  Toronto  Globe 


p.c.  on  capital,  compared  with  earnings  at  The  directors  state  that  the  bonus  is  Bifkerdike.  all  of  Montreal;  Edmund  Bris-  _ _  .  _  lor  many  years.  In  Um7  be  was  eln-ied  ;i  i 

the  rate  of  pr  in  1914  1‘’90  pc  in  0^'*^  Ao  reimburse  shareholders  for  divi-l’fiF  Toronto,  and  Frank  Carrel,  .Queliec.  to  j  ilitcctor  of  Hie  bank,  anil  in  1911  iMc.ime  ii:- j 

1913,  and  12.6s'  p.c.  in 'l912.  'I'he  I'o' per  cent.  'Icn'la  omitted  in  lean  years.  Dividends  !  .ioinHy  and  severally  pay  to  the  Prudential  'I'bc  statement,  of  the  Standard  Rank  of  ,„-,.si,irnt.  ! 

dividend  took  $60.<)Oi).  Assets  increased  since  1899  average  6  per  rent,  per  annum. '  7''"*=/  Company  the  sum  of  $9.64T20,  with 'Canada  which  was  submitted  lo  the,  share- ^  Tiie  deceased  was  also  vii  r-pre'idi  iii  of 

about  $50,000  to  a  total  of  $1,691,612.  '  -As  the  compan.v  has  $600,000  stock  outstand-  |  interest  from  the  date  of  the  institution  of  holders  at  the  annual  meeting  on  M’cdnes-  Hic  Canadian  Bankers'  Ar-'m  lat  ion .  a  (lircc- 1 

_  ing,  the  1915  distribution  aggregates  $63,000.'*^^  action,  and  costs  of  the  action.  ■  .  .  ..  ..  vearlv  renort  of  this  tnsti-  'or  of  the  Canada  lafc  A.ssiirancc  t'o..  ('an  | 

The  company's  stock  is  listed  on  the  Mont-;  "The  plainnft  company  claimed  from  'be-  ’  fnr  i-r.Qr  w.ii.i  ! Consolidated  Rublicr  Co..  King  Kilvvarii; 

The  Grand  Trnnk  directors'  decision  to  real  Stock  Exchange,  but  inactive.  Ff  jg  defendants  $l(i.4 14.94  on  account  of  a  pro-  The  ea  n  ngs  fo  the  .ear.  "'bich  i  ^  Iritcrnaiional  Nickel  Co..  ,\i|.is  j 

pay  the  21'2  p.c.  dividend  on  the  guaranteed  mainly  in  the  hands  of  the  directors,  -who  "I’ssory  note  lor  $19  901  signed  by  the  Tn-|dosed  on  .Januar.Vj,1sr,  amount  to  $563,401 j  jijng  .Mining  Co  ,  and  other  comiiict  i-ial  en  1 

stock  for  the  latter  part  of  the  year  brings  are:  John  Turnbull,  president  and  manag-  Company  and  en-'ii.  out  of  which  the  directors  have  fiaid  lo ;  jj.,.  prises.  In  addition  he  was  a  governor  of 

the  1915  disbursement  to  tlie  normal  4  per  ing  director;  Sena’oir  Mackay,  vice-presH-  Novem- '  the  shareholders  a  dividend  of  '3  per  cent.  -roronto  General  llos,Mial.  and  one  of 

cent.  Distribution  on  the  £12.500.000  out-  dent;  D.  Forbes  Angus,  George  Hyde.  G.  M.  *’*'''/•  being  given  as  collat-  on  the  capi  al,  have  contributed  to  .gn,|  vice-president  of  the 

standing  stock  for  the  year  will, therefore  Loy,  Lieut.-Col.  Mcighen  and  R.  AV.  Reford.  T  I  Th  ’  f  ^20,9')O 

total  £490,591.  A  year  ago.  owing  to  fall  - -  ,  plaintift  alleged,  being  paid  over  to  the  de-  to  the  Patriotic  and  other  similar  fund.s.|  occasion  of  the  cclehration 

Sir  VdSe“L'get  in  his  plea  denied  in- ,  culating  am^ntTn?  10^28. 99.5:^"l .  h^e  the  jubilee  of  his  connection  with  the 

Int  ®  Wd  has  bccu  debtedness  and  alleged  that  the  defendant i  served  $100,000  for  possible  depreciation  in  ’'*"**’  pt'escntiM  with  a  loving  cup 

Vv.  fw  f  ^  company  bad  never  received  the  money  for '  the  securities  held  by  Hie  bauK.  and  have  '*>  ‘'pH’-aK-m  od  the  ofiicci  s  of  the  m- 

raonths-ihe  fir.st  year  s;nce^  18,8  in  which  mn  1  faction  by  the  International  Banking  i  ^.^ich  it  was  sued.  learned  forward  lo  the  profit  and  loss  ac-  "e  "  ITesbytonaii  in  rc- 

the  guaranteed  stock  dividend  fell  below  the  Corporation,  a  subsidiary  of  the  National  I _ i  count  $61  646  89  ligioii,  a  Liberal  in  iioliiics.  and  a  mcniher 

full  of  4  per  cent.  The  succeeding  semi- 1  City  Bank,  is  incorrect.  More  than  one  New  j  ~  \  statement  shows  that  the  deposits  of  *be  Toronto,  National  and  York  Cliihs,  of 

annual  declaration,  covering  the  first  half  |  York  set  of  interests  has  investigated  the'  Internationa]  Aiekel— On  the  basis  of  the  1  the  bank  have  been  increased  bv  $5,058,944  '^bis  city,  and  of  St.  James’  I'liilt,  Montreal, 
of  1915,  was  also  lU  per  cent.,  instead  of  |  Brazilian  Traction  situation,  as  its  acquisi- !  Canadian  Government  proposed  war  tax.  on  I  over  those  of  last  year  and  they  now :  bis  yoiiHi  he  took  a  keen  interest  in 

the  custo'mary  2  per  cent.,  hut  the  sharp  j  tion  would  be  a  natural  step  in  the  plans  of]  the  capital  employed  in  Canada,  it  is  esti- |  amount  to  $43,099,050.77,  a  convincing  Hill  amateur  siioris,  and  gained  some  di.siinc- 
revenue  increases  recorded  for  Canadian  j  ITnited  Slates  banking  interests  in  respect  I  mated  that  the  amount  to  be  paid  by  the  I  proof  of  the  growing  prosperity  of  the  Do-  ''f”*  as  au  aitilete. 

railroads  in  the  autumn  months  have  per- 1  to  South  American  trade,  but  there  have  International  Nickel  Co.  will  be  barely  in  j  jninion.  Another  strong  feature  of  the  state- j  •'^9  survived  liv  hi.s  widow  and  four 
mitted  a  February  declaration  which  brings  I  been  no  negotiations.  Alexander  Mackenzie,  excess  of  iVr  on  outstanding  common  stock,  ment  is  the  large  amount  of  cash  and  read- !  f^ns,  all  re.sidrnt3  of  Hie  city  -M:'.  Francis 

the  year’s  distribution  back  to  the.  custom-  operating  head  of  the  company,  was  expect-  Officials  of  the  Nickel  company  have  no  hiy  available  assets  held  by  the  bank !  Cotilson,  manager  of  Hie  Bathurst  street 

ary  4  per  cent.  There  is  no  mention  .'n  j  ed  to  arrive  here  early  this  month,  but  has  criticism  to  make  on  the  proposed  tax.  I  amounting  to  $18,414,819.  being  cqyal  to !  branch  of  the  Bank  of  Toronto:  M'  .  Duiii’an 

cables  of  dividends  on  the  preference  been  detained.  It  is  quite  possible  that  They  say  they  are  always  glad  to  contrl-  j  42.72  per  cent,  of  Its  deposits.  i  Coulson.  jr.,  manager  of  the  Siinnyside 

stocks.  These  have  evidently  been  passed,  when  he  does  arrive  some  negotiations  may  bute  their  share.  The  tax  as  proposed  will  An  analysis  of  the  statement  will  appear , branch  of  the  Imperial  Bank,  Mr.  .1.  L.  Coul. 
a.' they  were  a  year  ago.  | be  begun.  j  be  trivial.  j  next  week,  l^son  and  Mi  .  Harold  Coulson. 


Ont.  His  iii'omoiifiii  wa.s  rapid,  and  in  |si;(;i),y  i-iniiloying  the  same  name  as  that  of  04 
lie  vva.s  manager  of  the -Moiilical  braiidi.  hi!  great  Aincricaii  corporation  met  with  de-s 
1876  lie  was  made  general  iiianagei-  of  Hie  ,  s(  rved  I'.'iiliirc. 

Iiank  in  Toronto,  wiiii-li  position  In  ■■ef:iiiii  il  ]  ^ 

lor  many  vears.  In  1997  lie  was  eleeied  ;i  i 
•lircctor  of  the  bank,  anil  in  1911  Peeame  p..  | 

presidenl.  tf  fli 


a.'  they  were  a  year  ago. 


The  Greenshields 
Monthly  Review 

CL  A  widely  quoted  pabllca* 
tion,  dealing  with  funda* 
mental  conditions  and  their 
probable  effect  on  business 
and  securities  in  the  future. 

CT.  With  which  is  Issued  each 
month  “Investment  Sugges* 
tions,’’  giving  valuable  infor* 
matiun  and  suggestions  as  to 
Investment. 

C  Sent  free  on  request  to 
Investors. 

GREENSHIELDS  &  CO. 

Intestment  Bankers 
MONTREAL.  lO.NDON,  Bag. 
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other  rrnMi't*  th#  prorwt> -owner*  have 
rrilli  been  fovkrnlnf  thin  city  (or  years 
juft  about  a*  effectually  as  if  they  were  the 
kole  loivra. 

The  pr»sent  burden  of  debt  under  which 
this  city  i»  laboriiif  is  the  result  of  an  e.x- 
ccptioii.illy  rapid  increa.se  of  assessments. 
I'rintins  with  it  .nn  automatic  increase  in 
the  borrowing  power,  of  which  our  alder- 
ii  rcijure  the  men  and  Controllers  were  not  at  all  slow  to 
of  in".ist;.e  to  take  advantage.  There  is  now  reason  to 
bciiexe  thst  many  of  these  aasessments  have 
gone  {.«r  beyond  the  real  revenue-producing 
lalne  of  the  property;  but  the  debt  pro- 
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T.  itr  .'■.as  performed  .snot.he: 
trial  :r  defending  the  city 
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~,_-.d  for  .s  new  market  in 
.'.r.ii  an  e.\perditure 
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Nil  ION  il  1  ABOK  BIRIAI<' 

0-  ..  .  o.;r  readers  the  duty  of 
»  :  e  .itiMo:'.  wh.K'h  i.<  shortly  to  bo 
i  .  Coi  ernor-General-tn-Cotit'.- 

.-N  ;  ;;  c  immeit.ate  establishment 

ry-tem  of  Labor  Bureaus. 
wi<  :  e  rcfd  and  ju«t'.;;eatior.  for 
..  stim  .  tfore  t.ne  wa*.  fO"  the  [  cr- 

•  t'-.x:  fe  dtstrd'ttf.ot’  atui 

••  . :  '.iho* .1  r.s:ie".-»  'de  liuestion. 
1  :  r  I'a-'-e-t  ..nd  energot;.’  may  be 

I  if  m  er.te.pul  and  pronr.oia! 

.-  t  '.p..  .ji-r.M  oper-te  outside  them 

.  .m-'<  un-.o:  sene  the  ends  of 

t.  i.r  O'.  eon  n.u'.itu's.  and  cannot 
.  rt  ;rj\;df  t.nc  ration  with  a  system 
i',  m  :  .de  eieamg-houses  which 

i  t -.e  e.:.i:r.bu'ior.  and  utiliaation 
r  w.it  t  e  b.-ink  clearing-houses  do 

•  ••■  ;  -t-  :  ind  uti.itation  of  credit 

••••  s.;.,st.or  t  i-ought  about  by  the  war 
s.  .-.  s  t  '.f  need  for  sttcli  an  estai'lish- 

.»  t.-.-'U' ir.dtoid, 

.  .11  emer.t  in  fa' or  of  such  an  e«- 

•  '  •  "as  been  ga.ni-.g  streng'h  'ery 

•  '..'t  few  months,  owing  to  the 
e  :•  g-.t.o;.  t'v  business  men  and 

m.-t«  o:  tne  gra\e  tieed  which  will 
us  :he  present  ph.^se.  of  e\- 


“ Getting  out  a  financial  newspaper  must 
be  awfully  monotonous  work.”  said  a  lady 
to  me  one  day,  apropos  of  nothing  in  particu¬ 
lar.  1  remember  that 

A  DILL  MORK?  the  Fame  impression 

NOT  EXACTLY  used  to  prevail  among 

the  editors  and  re¬ 

porters  on  the  several  daily  newspapers  on 
.  which  I  had  the  financial  depurtinent.  The 

portioned  to  the  assessment  at  tts  maximum  -’editor,”  the 

hgurcs  has  area  >  een  incurre  •  *i’  "  telegraph  editor  and  the  sporting  editor,  had 

remain  whether  the  assessment,  are  reduced  interesting  departments,  and 

or  'lot.  The  property -ow  ners.  i  is  rui .  several  members  of  the  staff  would  look 
froiiuently  protested  against  individual  as- 

•■c.-.vment.-.  with  a  '  ew  to  o  aining  in  i  doors  of  a  museum — look  and 

dividual  relief,  but  we  are  no  aware  .a  'Ihe  relative  importance  of  "ne-vs” 

ihcy  ever  collectively  protested  against  he  ^  ,,  respectively  Blood.  Love 

whole  level  of  the  assessment  or  against  the  ^ 

use  01  the  whole  sorrowing  power  arisiig  presents  tlie  sensation  of  financial  escapade 
half  out  01  the  assessment.  If  they  had  sent  a  ^han  investment  interests.  Yet  1 

delegation  to  Quebec  to  point  out  that  the  contended  that  there  is  more 

assessment  was  rising  too  rapidly,  and  could  interest”  in  day-to-day  finance 

not  s.afely  be  taken  as  a  basis  (or  a  debt  up 
to  the  full  lo  per  cent,  of  assessed  value. 

they  would  now  have  some  reason  to  cl.iim  reporter  w“ho  covers  everything  big 

that  they  are  free  from  responsibility  for 
the  present  mess. 

\\  e  doubt  very  much  whether  the  prop¬ 
erty -owners  of  .Montreal  would  have  ex¬ 
hibited  in  the  past  or  would  now  exhibit  a 


than  in  any  other  newspaper  department, 
with  the  possible  exception  of  the  special 


Naturally  a  financial  newspaper  of  the 
character  and  scope  of  The  Fi,  uncial  Times, 
with  its  large  circulation  among  every  class 
of  investor,  is  a  central  organization  for  all 
sorts  and  conditions  of  enquiry-  and  informa- 


much  greater  degree  of  prescience  and  sanity  quarters  of  my  own  wo.k, 

i  -  the  administration  of  this  city  than  did  i„sur.re,  is  devoted  entirely  to  the 
the  whole  body  of  electors 


tenants  and 


persoiial  element.  As  an  e.xamnle,  two  weeks 


owners  alike.  And  property  is  not  the  only  j  referred  in  this  column  to  ti  certain 
sufferer  by  misgovernment.  by  any  means,  position  open  for  a  young  man 

lust  for  the  moment,  owing  to  a  temporary  prospective  partnersliin  in  another 

loss  of  population  and  contraction  of  trade,  profession.  Three  w  hole  days  of  the  following 
property  is  the  under  dog  in  Montreal,  an  vveck  were  devoted  to  the  coirespondenco 
may  remain  so  for  a  few  years.  But  the  time ,  personal  interviews  on  these  questions, 
"ill  inevitably  return  when  property  wi  During  the  same  period  we  received  forty- 
be  in  as  commanding  a  position  as  it  readers  who  asked  for 

between  1900  and  191o,  when  the  revenues  direct  replies  by  mail  on  investment  matters. 
.  a.nd  capital  of  great  numbers  of  landlords  j  have  these  letters  before  me  at  this  moment, 
doubled,  trebled  and  quintupled  m  *  They  come  from  the  following  places: 

years  or  even  a  few  months,  as  a  result  of  p  ^  .  £„derby,  B.C.; 

the  fact  that  the  available  residential,  port  Hope,  Ont.;  St.  Rose,  P.Q.;  several  from 
commercial  and  industrial  premises  and  the  Toronto  and  Winnipeg;  Fredeiicton,  N.B.; 
territory  on  which  they  could  be  constructed  Bergonville.  P.Q.;  Lucan.  Ont.;  St.  Rom- 
were  limited  and  the  demand  was  increasing  d’Etchemiii,  P.Q.:  .Alliston,  Ont.; 

by  leaps  and  bounds.  When  such  times  Lo^j^on,  Eng.;  Halifax.  N.S.;  Lachine; 

_  ....  . .  ......  ...  re-urn.  it  will  not  matter  to  the  ^operty-  Windsor,  Out.:  Brockville,  Out.;  Buffalo, 

itn'..s:-.d  for  !_bor  owing  to  the  war.  whether  they  control  the  Board  o  y  .  Dartmouth.  N.S.;  Poplar  Point 


1 1  Ik ' 

t..  r  " 


•r.?  to  an  end.  Baron  .'^haugh- 
.e~  r.  hi-  unqualified  support 
fit  of  a  great  deal  of  his  thought 
.;rkaa.«:\e  power.  The  leading 
:ndust':a’.  captair.s  are  a  unit 
I'rganired  labor  itself,  with  the 
«  sn-.a!l  knot  of  oxt’enie  "elass" 
"I  ha- e  no  use  for  anv  such 


Control 

tituation. 


They  will  control  tie  ^fan.;  .Avondale,  Nfd.;  Bombay,  India,  and 
naturally  a  great  many  from  Greater  Mont- 
-  real. 

Epitoki.cl  discussio.v  of  the  Budget  by  On  a  rough  calculation  these  letters  of  the 


•»i •*"■<»  »»- 


t  •  . 


the  lay  press  of  this  Dominion  has  not  past  ten  days  represent  investment  business 

been  very  luminous.  The  Mail  and  Empire.  |  ibiiying  or  selling)  approximating  nearly  half 
which  we  presume  ranks  as  the  leading  a  million  dollars.  This  is  based  upon  the 

Government  organ  in  Ontario,  devotes  a  amount  of  securities  held  by  some  of  the 

•:  is  compiet-ly  control'el  column  or  two  of  well-deserved  eulogy  to  it,  enquirers  and  the  amount  of  ca-^h  the  others 
-rs  s.r.d  paid  for  by  somebody  unfortunately  eulogises  it  for  what  it  propose  putting  into  investment  channels, 

fr  er.dly  i".cli.-:ed  to  it.  All  ti  e  does  not  do.  The  Budget  does  not,  for  e.\-  In  most  of  the  letters  is  free  expression  of^ 

Dominions  arc  more  or  less  in  Hir.ple.  recognise  the  right  of  reserves  or  opinion  regarding  Securities  and  individuals,  :  will  prefer  to  build  up  a  strong  cash  surplus: 

.-.nacia  cn  this  matter,  some  of  accumulated  surpluses  in  incorporated  com-  also  frequently  the  home  circumstances  and  |  for  future  contingencies.” 

jtiibly  so.  with  the  result  that  panics  to  a  proportion  of  untaxed  profits;  particulars  of  how  the  writer  bought  un-i  “Oh,  yes  they  will,”  answered  the  other. 

a.*e  taken  here  in  the  near  but  the  Mail  and  Empire  asserts  that  it  does,  sound  stocks,  etc.  They  are  all  chock  full  |  “A  profit  and  loss  surplus  is  a  bad  thing  to 


'Fhen  there  is  the  reader  who  drops  irt 
to  ask  about  his  securities,  or  to  find  out  if 
vve  know  of  a  job  or  to  "call  us  down”  for 
an  unfavorable  article.  There  are  several 
elderly  ladies  who  call  at  almost  regular 
intervals  (following  a  big  rise  or  a  big  de¬ 
cline)  to  seek  independent  advice.  These 
arc  the  people  we  like  to  see.  It  is  a  pleasure 
to  suggest  a  good  grade  security  to  widows 
who  may  have  life  insurance  to  invest,  but 
it  is  very  difficult  to  persuade  them  that  a 
yield  of  S  per  cent,  and  a  “sure  appreciation 
in  market  prices”  is  not  a  proper  invest¬ 
ment  for  their  funds.  We  usually  succeed,  { 
however,  and  it  is  a  source  of  pride  that  many 
women  Have  been  put  on  the  track  of  safety 
and  steady  income  yield. 

Then  we  have  the  telephone!  “Hello!  is 
that  the  editor?  Well,  I  want  to  know  if 
Hollinger  is  a  good  buy?”  Or,  “Power  haa 
dropped  five  points,  should  I  sell?”  etc., 
etc.  I  need  say  nothing  more  about  tele-  i 
phone  enquiries,  except  to  say  that  the  staff  I 
are  always  polite.  I 

Getting  out  a  financial  newspaper  dull?  1 
Not  a  bit  of  it,  but  the  morgue  and  the| 
police  courts  and  the  athletic  grounds  may : 
be.  i 


Province  of  Quebei 

MUNICIPAL 
BONDS 

To  Yield  Over  6  Per  Cent 


RENE-T.  LECLER 


160  St  lames  Street  MONTRE/U 

TcIcpUoues :  Slain  1369  anU  1361 


I  TAKE  OFF  MY  HAT  to  Alex.  Christmas,  of 
McDougall  &  Cowans,  not  because  he  is 
going  overseas  to  fight,  but  because  ho  per¬ 
sistently  refused  to 
NO  GILT  BRAID  go  over  as  a  com- 
I'OR  THIS  ONE  missioned  officer.  He 
had  chances  galore; 
he  might  have  gone  as  paymaster,  quarter¬ 
master,  and  certainly  as  lieutenant,  but  to  all 
offers  of  favored  positions  he  replied:  “No, 
I  want  to  go  over  with  the  bunch.”  And  he 
is  going  over  with  the  “bunch”  as  an 
ordinary  soldier.  Mr.  Christmas  is  one  of 
my  earliest  friends  in  Montreal  and  I  am 
proud  of  the  acquaintanceship. 


Business  Founded  1795 


AMERICAN  BANK 
NOTE  COMPANY 


(Incurp  irated  by  Act, of  the  Pariiamentof  Canada 

BANK  NOTES 
MCNICIPAL  DEBENTURES 
BONDS  CHEQUES 
STOCK  CEKfll  ICAIES 
DRAFTS,  ETC. 

Head  Office  and  Works;  OTTAWA 
Fireproof  Buildings 

Branches: 

Toronto  MONTREAL:  Winnipeg 
ROYAL  TRUST  BUILDING 


After  playing  puss-in-the-corner  with 
the  dividend  policy  of  Ottawa  Light,  Heat 
&  Power  the  directors  can  again  settle  down 
to  a  peaceful  period  of  recurring  dividend 
declarations,  liicidently,  it  might  be  good 
policy  if  the  board  would  eliminate  the  cash 
bonus  practice,  and  give  the  stock  an 
opportunity  to  establish  itself  on  a  regular 
dividend  basis.  TheSe  on-again-off-again 
annual  bonus  payments  are  unhealthy  for 
the  stock  and  for  the  physical  constitution 
of  the  stockholders. 


‘Steel  of  Canada  is  not  likely  to  pay  a 
dividend  on  its  common  stock,”  said  one 
broker  to  another,  “because  the  directors 
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:-.5  Dorr.ir.ion  v,i[\  he  the  one  weak  and  is  pleased  with  it  for  doing  so.  This  may.  of  “human  interest*'  when  one  is  trained'have  hanging  around  these  days!" 

-  ri".  L-T-plrc-vkide  chain  of  industrial  Qf  course,  be  a  particularly  delicate  way  of  to  read  between  the  lines.  So  much  for  the]  Which  may  be  true  enough  if  there  were 
-atiur..  intimating  the  Mail  and  Empire's  belief  1  letters  from  readers.  |  not  such  a  thing  as  a  retroactive  clause. 

wrose  ide.is  .appear  to  ns  a  Budget  ought  to  recognise  such  a!-— — - - . .  ■  ■  - 

"er.'.y  co.-rret.  calls  for  the  estab-  rij-ht.  and  of  intimating  it  without  assuming' 
o:  i.ew  Commissioner  at  Ottawa  to  criticise  a  Conservative  proposal  (ai 

’•  :r  ,  t.",e  proposed  system.  This  thing  '.hich.  of  course,  a  Conservative 


:  to  oe  m.-eh  preferable  to  making  newspaper  should  never  do);  but  we  are 

r  ;<’r.t  to  a;:y  l,overnmer.t  depart-  much  more  inclined  to  ascribe  it  to  careless 

I :  ner  tr.iii  t  ommission  there  will  be.  trading  of  the  speech  and  resolutions. 

.fs  ;rr  centra!  office  at  Ottawa,  a  small  _ 

.'a!  loari  in  each  important  municipality. 

' : -e.-erti'.g  ti.e  municipal  authority,  the  THE  LOAN  COMPANIES, 

tiie  workingmen,  with 


MAINLY  ABOUT  HNANCIERS 

BY  ONE  WHO  KNOWS  THEM 


When  Sir  Henry  Pellatt  rides,  his 
mount  is  the  same  steed  which  carried  him 
at  the  coronation  of  King  Edward  VH. 


Roy  Carmichael,  financial  editor  of  the 
Montreal  Herald,  has  been  appointed 

of 
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to  arrumuiatior ‘  ";!!  rr  very  gra-.e. 

snd  tr.  diffiruit.es  in  the  way  of  doi.ng  -o  ar-; 
pri.rtirkky  r..l. 

].n  t.-e  <a:e  of  .mining  companies,  v.e  ha-.i. 
t.yC'iur  ;  w'rate-  er  that  ctrtain  !:.odif;"atio:.= 
wni  t>e  introduced  into  tne  m.easure  before  .t 
betemes  '»w.  The  .Mi.nister  has  so  clea.'-iy 
recognited  the  c.aim.'  of  cepreciatio.n  ti.a; 
It  would  he  lilogical  rot  admir  the  par-;!itl 
c.a  n.s  of  oepletion  of  assets,  and  a  'try 
large  part  of  the  so-called  profits  of  miniiig 
companies  are  produced  by  not!  ing  else 
th»;i  the  depiction  of  assets.  In  mining 
conipanies  also  the  nominal  capital  bear.- 
httle  or  no  relation  to  the  real  value  of  ih" 
investment,  being  fixed  in  most  cases  at 


ai.'U  tne  workingmen,  with  a  ’i'he  situation  in  regard  to  the  operations  of 
'  representative  a-ided  where  r.ec-  the  debenture-issuing  loan  companies  oper- 

hf.-t  neutrality  is  to  be  observed  in  ating  in  the  West  of  Canada  is  an  interesting  .  ,  ,  ,  ,  ,  . 

-‘..i  tr-de  di-pates  and  st.nke?.  Co-operation  one  and  at  the  present  moment  somewhat  Peace  for  the  District 

:s  ce::ir''U  with  the  educational  authorities  obscure.  In  spite  of  loud  and  frequent ]  ’ 

--P  n.Ttter  of  technical  and  vocational  shrieks  for  help  from  politicians  and  news-! 
i.-.n'.r.  ar-i  with  all  Govcrnmerit  depart-  papers  in  the  West,  and  the  alleged  demand ;  The  home  of  the  late  Duncan  Coulson, 
i-.iir  ’s  naM-.g  to  do  with  immigration  and  for  provincial  bank  systems,  there  is  con- 1  president  of  the  Bank  of  Toronto,  was 
..i-'or.  and  with  the  Post  Office  a.s  a  means  of  vincing  reason  to  believe  that  the  borrowing  steeped  in  historic  association.  It  was  de- 
cn-fibutir.g  information.  The  proper  qtiali-  requirements  of  the  West  as  a  whole  have  siigned  and  built  by  the  late  Hon.  George 
-..a’.. on  of  ail  officers  employed  by  the  been  tremendously  reduced  as  a  result  ®rown,  and  occupied  by  him  until  his 
fi'ommiisir.n  tins  is  a  most  important  point )  of  the  big  crop  and  high  prices  of  death  in  1880. 

to  ne  en.tured  by  tests  by  a  Board  of  last  autumn,  and  that  borrowers  will  be  - 

Examiners.  Proper  recognition  of  the  claims  able  to  insist  on  a  slightly  easier  rate  for  March  1st  is  “pay  day”  for  J.  R.  De 

o:  '.M.imf  n  workers  is  of  cour-se  asked  for.  accommodation  than  they  have  had  to  pay :  Lamar  as  president  of  Dome  Mines.  He 

i  he  I  inaricial  Time-;  will  be  glad  to  forw.ard  during  the  great  borrowing  years  of  1910  to ;  holds  one-quarter  of  the  capital  stock  issued. 


'.’onies  of  the  petition  to  any-  readers  who  may  1914.  At  the  same  time  it  will  obviously  be  i  so  receives  $50,000  of  the  $200,000  dividend 

nc-  :re  to  lend  their  support  to  such  a  move-  very  difficult  for  these  companies  to  effect  distribution.  Since  the  mine  started  paying 

’’ei.’--  renewal  of  their  expiring  debentures  at  dividends  Mr.  De  Lamar  has  received 

- - -  rates  anything  like  as  low  as  those  which  :  $150,000  as  his  share. 


Thi  rspav'.s  despatches  state  that  the  they  have  been  paying;  and  indeed,  unless 
Li.i-e  J  States  House  of  Representatives  is '  the  governments  of  the  Western  Provinces 


James  J.  Hill  has  been  asked  to  head  the 
trying  to  dragoon  President  Wilson  into  sHow  the  real  estate  situation  to  be  cleared  committee  to  reconstruct  Belgium  financially- 
accepting  the  position  of  cat’s-paw  for  Ger-  abandonment  of  their  various  I  the  war.  King  Albert’s  invitation  was 

man  piracy.  We  have  long  suspected  that  moratoria  it  may  be  difficult  to  get  new  j  g^^tended,  it  is  said,  because  of  his  personal 

the  trouble  was  not  so  much  in  the  way  iunds  for  land  loans  in  the  West  at  all.  It :  acquaintance  with  the  great  American  rail- 

President  Wilson  was  governing  the  nation,  seems  therefore  to  be  possible  that  thelj-oad  builder.  Some  years  ago  the  King  of 

as  in  the  kind  of  nation  that  he  has  to  govern,  profits  of  these  loan  companies  may  be  cutlDgjgjm^  visited  Mr.  Hill  for  a  month,  and 

into  from  both  sides  for  a  time,  and  the  scope!  later  toured  the  west  with  him. 


PROPERTY  AND  VOTES 


of  their  business  at  the  same  time  material- 1 


C.  Tagge,  one  of  the  two  new  Canada 
Cement  directors,  is  a  practical  man  in 
every  sense  of  the  word  so  far  as  the  manu¬ 
facture  of  cement  is  concerned.  Mr.  Tagge 


Unlisted 

Securities 


Not  having-  a  regular 
market,  care  should  be 
exercised  in  buying  or 
selling  any  unlisted 
security  as  its  market 
price  is  hard  to  find. 
We  wish  it  to  be  under¬ 
stood  by  those  who  in¬ 
vest  in  these  stocks  that 
we  are  in  a  peculiarly 
good  position  to  execute 
your  buying  or  selling 
orders,  on  a  commission 
basis. 


Consult  us  as  to  the  price  be¬ 
fore  buying  or  selling  these 
stocks. 


F.  H.  Deacon  &  Co. 


McfnberB  Toronto  Stock  Exchanso 
INVESTMENTS 

97  Bay  Street 
Toronto  Canada 


for  some  time  past  has  filled  the  post  of  — 
general  superintendent  and  assistant  man¬ 
ager.  He  succeeds  to  the  vacancy  caused  by 
the  death  at  the  front  of  the  late  Major 
Nors'vorthy,  who  represented  large  financial  i 
interests.  I 


War  time  conditions  having  pretty  much  ;  | 
the  same  eft'ect  on  sports  as  on  business  in 
general,  S.  E.  Lichtenhein,  the  owner  of  the 
Montreal  Baseball  Club,  is  not  looking . 


E.  E.  LAWSON  &  CO. 

(Members  Toroufo  Slock  E.xchange) 
ALL  STOCKS  AND  BONDS 
Boaght  and  Sold  on  Uonimisaion 
304  I.uiiisdeii  Building  'Toronto 


forward  to  an  unduly  prosperous  season’s  i  competition  in  the  same  district  it  woul 
operations.  Since  S.  E.  L.  is  a  pretty  shrewd  have  been  almost  embarrassing.  The  old 
market  operator,  to  whom  Dame  Fortune,'  est  of  the  Coulson  brothers  is  also  a  banker 
according  to  gossip,  has  been  very  kind  of  .  the  manager  of  an  important  '.iranch  of  th 
late,  the  profits  on  the  one  side  may  offset;  Toronto, 
the  losses  on  the  other.  '  - 


While  not  a  teciintc.al  steel  man,  Marl 
Workman’s  business  capacity  fits  him  a 


To  few  men  is  given  the  distinction  of 
attending  the  96th  birthday  celebration  of  before  him  as  president  o 

their  mother.  Such  was  the  extremely :  Steel  Corporation.  His  interest 

unusual  privilege  of  H.  Gordon  Strathy,  ^^-v®  ^®®i’  identified  with  the  stec 

himself  the  dean  of  the  Montreal  Stock  Ex- '  '"dustry.  Mr.  W  orkman  took  an  interest  ii 
change.  He  was  in  Toronto  over  the  week- ,  Canadian  steel  situation  long  belor. 
end  with  his  mother,  a  very  charming  lady  Dominion  Coal  and  Dominion  Stec!  merged 
who  had  reached  her  96th  milestone  on  j  started  picking  up  the  stock  when  ii 
Saturday.  selling  around  $14  and  $15  i 

_  I  share,  and  the  holdings  which  he  accumu 


„  -  .  An  important  body  of  property-owners  in  educed.  After  a  period  of  some  years  the  i  c.  H.  Cahan,  Jr.  has  been  in  New  York 

time  when  nobody  knows  cither  the  the  city  of  Montreal  are  putting  forth  the  retirement  of  debentures  will  have  fQ,.  about  ten  months,  and  writes  a  friend 

amount  of  money  which  will  be  required  to  claim  that  the  property-owners  alone  should  amount  of  loanable  funds,  while  |  never  worked  so  hard  in  his  life, 

develop  the  mine  or  its'aluewhcn  developed,  participate  in  the  election  of  the  Board  of  the  demand  may  be  expected  to  haverisen  ;  that  he  is  home  sick — but  that  may  he 


,,  ,  ^  ^  o  o.  lated  at  that  time,  it  is  understood,  are  sti 

Ox  HIS  tour  of  the  world  taken  when  he,  ,  ,  .  .  ,  , 

„„  ,  r.  r>  i  .1  .J  under  his  control.  Turther  evidence  o 

--  iDf.  yggpg  agc,  R.  B.  AHgus  pickcd  up  '  ,  ,  r  •  i j  ,  , 

,  ,  ,  .  *  T  i  Mr.  Workman  s  far-sighted  business  abi  itj 

sry  wonderful  specimens  of  Japanese , .  ,  ,  ■  , 


w  as  80 
some  very 


.  .  _ _  ‘a  found  in  his  purchase  of  Bethlehen 

Art  that  now  fill  unexpected  spots  in  his  ^  ,  ,  t  , 

,  i-,  ,  ,  „  J  Steel  when  it  was  at  its  low  mark.  In  tin 

beautiful  home  on  Drummond  Street.  Mr.  *•  ,  j  r  -i,  ,  ,  • 

sensational  advance  of  the  stock  it  is  esti 


Gpporition  to  the  retroacii'e  feature  of  Control.  W  e  do  not  think  that  they  are  i  accounted  for  by  the  fact  that  he  has  had  a  |  •'^URUs  is  a  great  home  lover  and  takes  j  W  orkman’s  holdings  an 

--  r, ■  .  ...  -  iiiff  nf  now  ipnA  and  n  sorioo  ,>f  oi!r,Kfi„ !  .  .  ..  ...  .  I  espccial  delight  in  his  conservatory  which:  ‘  i 


the  Budget  has  been  less  pronounced  than  likely  to  get  much  by  their  action,  this  land,  and  a  series  of  slightly ;  two-weeks  confinement  in  his  room,  in 

ve  anticipated,  and  has  of  course  no  other  being  a  poor  lime  of  the  century  for  attacking '  startling  crops;  ai^  normal  relations  j  company  with  la  Grippe.  Mr.  Cahan 
justification  than  the  fact  that  transactions  democracy  in  any  of  its  entrenchments:  but 

occurring  since  the  profits  were  made  have  the  claim  is  an  interesting  evidence  that  the  enjoyed  by  a  few  of  these  Western 

--  -  ,  companies  will  never  again  become  “nor* 


to  some  extent  transferred  or  hypothecated  property-owners  are  beginning  to  realize 


those  profits  to  other  parties  than  those  who  that  the  consequences  of  civic  misgovernment ;  ' 

really  made  them.  Innocent  purchase.^s  of  arc  bound  in  the  long  run  to  fall  upon  prop-  .  of  the  older  loan  companies,  operat- 

stocks  have  to  some  small  extent  acquired  erty.  If  they  had  realised  this  a  little  more  wider  and  more  diversified  areas  of 

the  shares  of  companies  making  large  pro-  forcibly  during  the  past  ten  years,  and  had  They 

fits,  and  have  paid  a  price  for  them  which  in-  taken  organised  and  energetic  action  in  better  able  to  look  for  new  uses  for  their 
eluded  a  pretty  generous  allowance  for  pro-  favor  of  sane  administration  instead  of  *^®*^®y*  should  be  ne^ssary,  and  owing 
fits  already  made.  But  we  incline  to  think  concerning  themselves  almost  wholly  with  their  greater  age  and  higher  standing 
that  the  market  for  such  securities  has  in  the  pleasant  business  of  boosting  rents  and  able,  should  they  desire  to  re- 

most  cases  been  inliuenced  by  the  idea  that  raising  the  market  value  of  real  estate  to  their  debenture  borrowings,  to  do  so 
the  profiteering  companies  would  somehow  the  utmost  extent  that  it  would  stand, !  better  terms.  More  important  than  this 
or  other  be  called  upon  to  hand  over  part  I  Montreal  would  have  a  less  distressing 

of  their  winnings  to  the  state,  and  that  a  burden  of  debt  and  much  more  efficient  and  profits  Of  recent  years  asab- 

25  per  cent,  tax  will  not  really  take  aw  ay  economical  public  services.  The  most '  have  built  up  reserves  with 

from  anybody  a  thing  which  he  has  actually  '  reactionary  and  ill-advised  step  that  has  i  instead  of  turning  them  all  over  to  the 
paid  for  in  full  and  in  good  faith.  As  for  the  been  taken  at  the  City  Hall  in  the  last  five  j  shareholders  in  dividends.  Like  the  banks, 
banks  and  other  creditors  which  have  made  years,  the  repeal  of  the  measure  imposing  i  these  institutions  paid  more  into 

advances  to  companies  and  munition  con-  the  cost  of  several  classes  of  purely  local !  reserve  accounts  in  the  fat  years  than 
earns  on  the  strength  of  profits  earned  but '  improvements  on  the  owners  of  adjacent  ( distributed  in  dividends,  and  such 
not  yet  collected,  or  collected  but  employed  \  property,  was  efiected,  if  we  are  not  greatly  quite  comfortably  afford  to 

in  productive  works,  their  position  is  cer-  mistaken,  at  the  instance  and  under  the^ 

taiflly  difficult,  a  large  portion  of  their  se- 1  pressure  of  great  nunabers  of  property*  i  eventually  restore  them  to  full  activity 
curlty  being  garnisheed;  if  it  is  found  owners:  there  is  indeed  no  conceiveble '  ^ 

necessary  to  make  any  special  provision  for ;  reason  why  anybody  not  a  property*owner  1  *  borrowers  and  the  loan  cOni* 

this  aiale  of  affairs,  it  might  be  done  by !  should  have  advocated  it.  And  in  many  j  |^**^**  •^^^^*^'*^  ^  raise  funds  to 

‘”7”  . . . . ""T 


helping  his  father,  C.  H.  Cahan,  in  the  legal 
w'ork  on  behalf  of  Canadian  Car  &  Foundry 
war  contracts. 


Lieutenant  Bert  Hooper,  w  ho  in  civilian 
life  is  manager  of  a  branch  of  the  Bank  of 
Hamilton  in  that  city,  has  so  distinguished 
himself  by  his  daring  on  scouting  and  bomb¬ 
throwing  expeditions  that  he  has  received 
the  much-prized  Military  Cro.ss.  This  is 
no  surprise  to  his  friends,  who  knew  that 
his  extremely  quiet  manner  masked  an  iron 
determination  to  perform  to  the  uttermost 
whatever  happened  to  be  his  duty. 


WiLLAiM  T.  Gregory,  of  Leamington, 
Ont.,  one  of  the  officers  of  the  Empire 
Tobacco  Company,  is  an  American  citizen, 
but  is  one  of  the  most  energetic  recruiting 
agents  in  Canada,  and  has  written  many 
letters  to  American  newspapers  urging 
patriotic  ybung  Americans  to  enlist  in  the 
cause  of  freedom  even  If  their  Government 
remains  neutral.  Ha  has  adopted  the  rather 
well-devised  idea  of  printing  Premier  As¬ 
quith’.  statement  of  the  objects  of  the  war 
at  the  head  of  his  business  stationery, 


by  the  way  is  easily  the  finest  private  col- 
Election  of  flowers  in  the  city. 


predated  in  value  by  $200,000  to  $2o0,000l 


Friday  last  was  Charles  M.  Schwab'; 
The  re-election  of  the  Crown  Trust  I  birthday  Schwab  becamt 


directors  draws  attention  to  the  military  |  United  States  Steel  Corpora 

complexion  of  the  Company’s  Board.  The  fifteen  years  ago,  at  the  age  of  .!9.  His 
president.  W.  I.  Gear,  has  just  completed ;  business  career  bas  been  a  remarkable  one 
his  course  for  a  provisional  lieutenancy,  j  H®  h**®  been  at  the  head  of  the  three  largest 
The  vice-president  is  Brigadier-General  John  I  steel  companies  :n  the  w  orld.  He  was 
Carson,  now  in  London,  and  another  dir- i  President  of  the  Carnegie  steel  Co.,  tm 

ector  is  Col.  F.  S.  Meighen  of  the  87th  i  ‘“'gest  in  the  country  at  the  time  it  ''  a; 

Battalion.  Major  Irving  P.  Rexford,  also  i  t«keii  over  by  United  States  Steel.  He  ther 
with  the  87th,  was  the  former  manager,  j 

Lt.-Col.  James  Rosa  is  attached  to  the  Corporation,  and  later  the  Bethlehem  Steel 

C.  E.  F.  staff  in  London.  Brigadier-Ganeral !  Corporation.  He  built  the  latter  company 

E.  W.  Wilson  and  Col.  Cooper  of  the  Grtna- i '^P  bankruptcy  to  the  second 

dier  Guards  are  also  Crown  Trust  directors. ;  at  the 

_  I  present  time  in  gross  volume  oi  business. 

^  .  I  The  acquisition  of  the  Pennsylvania  Steel 

Duncan  Couiaorc  J*.,  the  second  mdido.  and  new  construction,  will  make 


of  the  late  Duncan  Coulson,  is  In  the  »*me ;  g^thlehem  second  in  canaoity. 

profession  but  not  the  same  bhnk  as  his  j  ^ _  .  .  . 

father,  being  manager  of  the  ifeunrtyside' 

branch  of  the  Imperial  Bank,  Tdronto.  It  The  Financial  ’limes  Is  i-i  inted 
Is  said  that  the  late  president  of  the  Bank  of 
Toronto  took  almost  as  much  interest  in  the 
growth  of  that  Branch  as  In  the  business  of 
his  own  bank,  and  if  the  Bank  of  Toronto 
had  happened  to  have  a  braneb  in  direct 


and  pub¬ 
lished  at  233  Craig  Sireei  est,  Montreal, 
by  The  Montreal  Financial  Times  Pub¬ 
lishing  Company,  Limitea,  Montreal.  T.  K. 
Dickinson.  President;  B.  K.  Sandwefl, 
Vice-President 
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Capital  Paid'Up, 
Reserve,  -  - 


$1,500,000 

$1,500,000 


Acts  as  Executor  and  Trustee  Under  Will 
Administers  Real  Estate 
Allows  Interest  on  Guaranteed  Investments 

Montreal  Directors: 

H.  B.  Walker  F.  W.  Molson  H.  J.  Fuller 

T.  B.  Macaulay  W.  M.  Birks 

153  St.  James  Street  . MONTREAL 

Percival  Molson.  Manager. 
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Dividend  Distributions  on  Canadian 
Securities  Show  the  Trend  of  In¬ 
dustry  Throughout  Dominion  at 
the  Present  Time — Improvement 
Takes  on  a  Broad  Character — In¬ 
teresting  Showing. 


International  Finance  Very  Closely 
Associated  With  Diplomacy  and 
Politics — Sir  Edgar  Speyer,  Mr. 
Schmidt,  and  the  Germon  Control 
of  South  American  Banks-Educat- 
ing  the  New  Yorkers. 


^ANDAiti  rMaNCE 

MORTGAGE  GORRORATION 


Distinctly  interesting  additions  to  the  (By  a  Canadian  Exchange  Expert.) 
Canadian  dividend  record  were  made  this  Au  example  showing  the  relations  often  I 
week.  They  were  vivid  indications  of  the  existing  between  politics  and  international 
improving  conditions  in  the  mercantile  and  is  provided  this  month  in  the  flue-  > 

.  -  i  tuation  of  (iornian  aiirt  Aiis«r(9n  e.vi<ha.iiro  ' 


I  industrial  life  of  the  Dominion. 


tuation  of  German  and  Austrian  exchange. ' 
Until  the  5th  of  this  month  In  New  York 


Directors  of  Crow^  s  Nest  Pass  Coal  Com- 1  marks  were  quoted  below  74c  per  4  marks, 
pany  announced  a  per  cent,  dividend,  |  Austrian  kronen  below  12Hc  per  krone.  On 
^  Ik.  T  r-)  j  eiirst  since  1911.  In  some  quarters  this  i  Keb.  9  the  quotaLi.ons  were  77^c  to  78c  and 

BOND  PROPOSAI  S  &  NEGOTIATIONS  de'-'larafon  is  taken  to  indicate  the  resump- |i4Uc  to  HHc.  This  remarkable  advance  j 

Ot  1  I  tion  of  payments  on  a  6  per  cent,  per  an-  in  value  is  attnbutable  to  the  operations  of  i 

Hum  basls  but  111  otheFs  the  payment  IS  I'C" !  .Messi's.  Spevcr  &  Company  who  havc  branch 

Montreal.— Borrowing  Authorized.—  Mont-  &  Co.  of  Toronto,  at  85.78.  There  were  17  f  i  j  i  i  I.«ndon,  and  Frankfurt.  Gcr- 

real  is  autliorizcd  by  the  Quebec  legislature  other  bidders.  imnaon  cables  announced  the  final  divl-'man>.  It  is  interesting  to  remember  that 

Private  Bills  Committee  to  borrow  $2,000,000,  cardaton,  Alta. — Bonds  Awarded. — It  is  re-  dend  for  j91o  on  the  Grand  Trunk  guaran-  Sir  Edgai-  Speyer,  the  recipient  of  honors' 
payable  in  twenty  years.  ported  that  $35,000  «  p  c.  school  bonds  were  teed  stock,  bringing  the  full  year’s  pay- 1  from  the  British  Government  and  in  fact 

Cnyuga,  Ont — .Money  By-laws  Passed.  —  rocentiy  sold  through  the  'Hents  to  the  normal  four  per  cent.  This  eveu  vet  one  of  the  Privv  roiiiicillors  of  Mis 

Haldimand  County  Council  hr.s  passed  by.  Education  at  Edmonton  to  Sweet,  Causey.  made  nnaaihio  bv  H.a  dicid.,d  .intm.i  in  Mo;,.  .,'  COUllClIlOlS  Ot  JUS. 

laws  granting  $12,000  to  the  Canadian  Patri-  Foster  &  Co..  Denver.  made  possible  by  the  decided  uptuiii  in  .Majest}  s  Government,  IS  a  partner  ol  all 

otic  Fund  for  1916.  and  also  eight-tenths  of  a  negimi,  Mask. — Bonds  Sold.  —  Debentures  earnings  throughout  the  autumn  months.  three  bouses,  at  present  resident  in  .New 
mill  on  the  equalized  assessment,  or  $9,359.  reported  sold  by, the  Saskatchewan  local  gov-  #1...  «v„„  York,  althouch  formerlv  resident  in  l.on- 

t.o  the  11  lib  (Haldimand)  Overseas  Battalion  ernment  board  between  Jan.  Sl.st  and  Feb.  KCSUllS  Of  the  War.  ■  auuougu  loiineriy  lesiacilt  in  Eoll 

for  the  purcliate  of  necessary  equipment.  i:;th  are  as  follows::  School  districts.  River-  ^  .  .  i 

Goderich,  Ont.— Bonds  Authorized.  —  The  hill.  No.  3586.  $300;  Neelby,  No.  1197.  $300;  British  PubHc  a  Good  JudgC.  ! 

Town  Council  passed  a  by-law  recently  pro-  Rural  telephones,  innes.  $1,000:  South  church-  alvidena  policy  is  an  inioiedlate  icflectionoi  Some  nianv  months  aco  the  Britich  nub 

viding  for  the  issuance  of  $5,800  school  bridge,  $3,000:  Pibrock,  $2,000.  X  ilUge  of  the  prosperous  times  existing  for  cotton  and  ijc  made  ench  nn 

bonds.  Kincaid.  $2,000.  and  Allan.  $600.  Regina  ^oo„en  manufacturers.  The  comnanv  jg ' ““  ou'-cry  against  a  uerman- 

Kent  Couiit.v  (P.o.  Rtchibuctoi,  .\.B — Loan  <^dty.  $336,112.09.  important  sourco  of  supply  for  uniform  '  ^  position,  that  a 

Authorized.— The  Council  has  pas.sed  a  reso-  Saakatoon,  Saak.— Borrowing  Imminent,  —  With  ihia  weeWa  doelaviitinn  :  COI^'dcrable  section  demanded  that  llis 

lution  providing  for  the  borrowing  of  $10,000  The  Ploard  of  School  Trustees  has  passed  a  CIOID.  VVilb  this  week  d  declaidtloll.  the  should  be  withdrawn,  and  also  that 

from  the  Royal  Bank  for  current  expenses,  by-law  to  borrow  $230,000  for  this  jears  company  S  distribution  for  191o  totals  l^*/2  j  be  should  not  be  allowed  access  to  the  d®- 1 


IMPREGNABLE 

During  1915.  assets  of  the  Sun  Life  of  Canada  Increased 
KFr;  to  $74.:t26«4'.*3.  much  the  largest  resources  held  by  any 
Cntiadian  life  companv. 

Sun  Lif(>  of  Canada  polivK.s  aio  safe  policies  to  buy. 

Sun.  LlIJE'T^SSILJIiSAKCB 

Csmipak^x  OF  CANAIA 

Head  Offip£^Montrsav 


►  borrow  $2,000,000,  c«rdstoti«  Alt*.— Bonds  Awarded.— It  is  re-  oena  lor  jyio  ou  tne  Urrana  iruDK  gUciran*  i  Sir  Ldgai*  Speyer,  the  recipient  of  honors' 
ported  that  $35,000  6  p.c.  school  bonds  were  teed  Stock,  bringing  the  full  year’s  pay-  from  the  British  Government  and  in  fact, 
r-li^r:%a^,rer  br  ^iSon^'^to  ^sTe;rc"a‘uae°y!  to  the  normal  four  per  cent.  This  even  yet  one  of  the^Pri^Tolcniors  of  His  I 

le  Canadian  PatrG  Foster  &  Co..  Denver.  made  possible  by  the  decided  upturn  in ,  .Majestj  s  Government,  is  a  partner  ol  all 


Mirant  FlcftTior 


Stuart  Macfarlsne 


LoUl  School  uiktrlet  No.  3609,  Saak— Bond  expenses; 


Sale. — An  issue  of  $1,200  "it  per  cent.  10-in- 
.«talment  school  bonds  was  purcha.sed  by  H. 
O'Hara  &  Co.  of  Toronto. 

Macdonald  Rural  .Municipality,  Man. — Bond 
SSale. — .Vecording  to  reports.  Wood,  Gundy  & 
Co.  of  Toronto  wore  recently  awarded  $5,000 
bonds. 

Port  Hope,  Ont. — Bonds  Sale. — The  $35,000 


B.M.  ot  Springfield.  Man, — Borrowing  Im¬ 


pel'  cent.,  compared  with  9  p.c.  In  1914.  Ibstpc  „r  .go  p, i,  i  ^i  7.  ir 
The  resumption  of  dividends  by  Ottawa  Pri,;,),  rmhiir^ba,]  lo®  ooks  as  if, 

T.isrht  onH  Pnwe,.  Pmnnanv  fnixnfbpr  had  bCCn  a  gOOd  JudgC  in. 


was  purcha.'sed  by  H.  minent. — The  Municipal  Council  h^  !  Light  Heat  and  Power  Coinnanv  toeether  I^ritish  public 

o.  a  bv-law  to  raise  $4,000  to  construct  a  drain- ana  Powei  Loinpanj,  togetner  instance. 


kablc  coincidence 


—The  $35,000 1  niuniciparity  oi  iiiusDurs  lo  i&sue  I  cr*  rh^r  when  the  directors  susnended  nav- 1  .  y  wi  tuc  uiuol 

water-works  bonds,  although  a  by-law  for  that  purpose  cci-Der.  wnen  tne  airectors  sus^^  lay  eminent  bankers  Germany  has 


B'-i  per  cent.  30  instahnent  water-works  bonds,  although  a  by-law  for  that  purpose  ,  ..  .  Jlvidcna  w^nu  iww:cih1.< 

bonds  were  awarded  to  A.  H.  Martens  &  Co.  has  been  submitted  twice  to  the  electors  and  i  ni^ts,  that  the  dividend  was  possible. 


Toronto  for  $35,157, 


Other  bid.s  were:  G.  .\.  Stimson  &  Co..  Tor¬ 
onto.  S.'io.HO.aO;  Bren(,  \o.\on  &  Co..  Tor¬ 
onto,  $35,079:  Quebec  Bond  Co.,  Ltd..  $35,079; 
Wood,  Gundy  &  I'o.,  Toronto,  $35,062:  W.  A. 


100.448.  defeated. 


Montreal. — Refused  to  Authorize  Loan.  — ,  .oi.'ows. 

The  Provincial  Legiflaturo  this  week  refus-  |  I.NT£K1M  DIVIDEND 

ed  to  authorize  the  clause  In  the  Slontrcal  j 
Bill  providing  for  a  loan  of  $600,000  for  a  '  stock 

North  End  market  and  the  rebuilding  of  the  e;,niajiuey  Electric  1°* . 

St.  Antoine  markeu  Caasdii  tJement  3C2 . 

.... ...a. ,1  1  Crow's  Nest  Pans  . 


t>,nald  &  Co..  S3CP45:  li>.perial  Bank  of  Can-  St.  .\ntoina  market.  Kj^J.t-.m.nt  3  , 

ada.  $34,878:  W.  L,  McKinnon  &  Co.,  Toronto.  Gait,  Out.— Bonds  Awarded.— The  following''''''  "  ‘  ««.  rsiw  i, .  c- ■  • 
$34,8."6,50:  R.  C.  Matthews  &  Co.,  Toronto,  tenders:  were  received  for  the  $50,000.  Sis  per 

$34,755:  Canada.  Bond  Corp.,  Ltd..  $34,573.  cent.  20-year  bonds.  The  tender  of  A.  E.  ’  INITIil 

Renfrow  Coant.<r,  (P.O.  Pembroke),  Ont.  —  Ames  &  Company,  of  Toronto,  was  accepted:  Oom.  Steel  Foundry,  8% . 
Bond  Offering  — R.  J.  Roney.  County  Clerk,  A.  E.  Ames  and  Company.  103.24.  $,>l.o.O,  Canada  houndriM,  10% . . 

u'ill  receive  bids  until  March  1  for  an  Issue  B:*ent,  Noxon  and  company,  $51,561;  A.  H.  Listera  Car,  pfd,  9  o  •  • . . 
of  1^3^1.000  5  per  cent,  bonds  for  patriotic  pur-  Wo^  Com- 

Scarboro  Township  (P.O.  TV  eat  Hill),  Out.—  5’r,"?c-.*^Ve^  Dominion CorpoJJtiom  '  Imperial  Oil  100% . 

Loan  Authorized.— The  Township  Council  at  ‘he  Dominion  securities  Gor^^  v  n 

Its  meeting  held  Feh.  14  decided  to  borrow  In  vv  T  NEW® 

$20,000  for  current  expenses.  pany.  101.6,7.  $50  838.50  W .  A.  ,,5,  . 

^  .  .  -  and  Company.  101.63.  $50,810.  Geo.  A.  oiinison  .  Sin, *6  Vnrric  i".®: 

Sudbury,  Out.- Bond  bale.  —  An  issue  of  and  Companv.  101.53.  $50,765:  Imperial  Bank  j  p  ,  '  ‘ 

$15,000  5  per  cent.  15  and  20-instalmeiit  bond.s  -  i-'anada  101.33.  $50,665;  Merchants  Bank  i  *'  '’niVlDEIVI 


Capital 

$1,000,000 

13,500,000 

6.'212,66U 


lin.  but 
Funiifi , 


INITIiL  DIVIDEND 

Iry,  8%...  $1,000,000 

1,  10% .  960,000 

9% .  750,000 


STUCK  DIVIDEND 


was  nocaihie  “  emiiit'iit  bankers  Germany  has  pro- 

The  record  since  January  1  1916,  is  as 

fol.'ows-  director  of  the  Deutsche  Bank,  Ber¬ 

lin,  but  also  of  'their  Ixmdon  agency. , 
IDE.ND  I'cr  an.  |l''nrlhfi,  lie  has  had  considerable  ex-' 

Capital  fain  ’  pci'iciice  ill  an  organizing  caiiacity.  and  1 
n’soo’ono  *05  000  ®  .^niall  idea  of  his  aclivjties  can  be 
6.’212,’666  93,190  gained  when  one  considers  the  remarkable 

- — — -  I  succc.sses  obtained  by  the  Banca  Commer- 

DEND  dale  lialiana  and  the  Banco  Hispano  Amc- 

$1,000,000  $  80,000  ricano,  for  which  he  has  been  mainlv  re- 

900,000  960,000  sponsible 

750,000  67,500 

- -  Look  After  South  America. 

)END  $-43,.500  j  r|  jjp  reason  of  .Mr.  Schmidt's  presence  in  1 

$11,000,000  $11,000,000  I  New  York  appears  to  be  to  look  after  the 


NEW  BUNCSFS 


Its  meeting  leia  pen.  n  aeciaea  to  porrow  ;„V5-n  tun  snt  sn-  nr  \  Mackenzie 

$20,000  for  current  expenses.  ‘  ,  ni  is^si  v  •ceo’  A  Stlmso^  .  $2,150,600 

^  .  .  a.  and  ComDany.  301. 6o,  $50,olt>.  L»po.  a.  oiiinsun  .  c^^pir  Vnrric  R^notm 

Sudbury.  Ont.— B(>nd  bale.  —  An  i?sue  of  and  Companv.  101.53.  $50,765:  Imperial  \  v.ton  MizCo  '  600000 

$li,,000  5  per  cent.  I.J  and  -O-instalmeiit  bonds  Canada.  101.33,  $50,665;  Merchants  Bank  ;  DIVIDENDS  BESERVED 

was  awarded  to  C .  II.  Luigcss  &.  CO.,  of  Toi-  Canada.  101.26,  $50,630:  Murray,  Mather  .  5c,f .  $4,000,01 

onto.  Company.  101.22,  $50,610;  H.  A.  Colson,  ;  o.  T.  It.  Guaranteed  4% .  £I2.000.0C 

Vnnacoy  Sehonl  District  No.  3562,  baafc.  —  101.07.  $50,536;  R.  C.  Matthews  and  Company,  j  Ottawa  Power,  6% .  $3,483,2£ 


Bond  Sale. — H.  O'Hara  &  Co.  of  Toronto  pur.  $30,510;  Bankers  Bond  Coenpany,  $50,810;  Can- 
chased  during  January  an  issue  of  $1,800  7Va  ada  Bond  Corporation,  101.006.  $50,503:  Gra- 
per  cent,  school  bonds.  Dale  Jan.  13,  1916.  ham,  Macdonald  and  Company.  $50,390;  Kerr. 
Due  in  10  in.stalmenls.  Beil  and  Fleming,  100.33.  $50,165;  C.  H.  Bur- 


$4,000,000 

£12.000.000 

$3,483,290 


DIVIDENDS  BEDLCED 

Capital 


Wallace  Rural  Municipality  (P.O.  VIrden),  p.s.s  and  i  Electric,  from  10  to 

Man. — Bond  Sale. — The  $10,000  t's  per  cent.  Kinnon  and  .  g%  .  $9,000,00 

road  debentures  were  awarded  to  A.  E.  .Ames  neill  and  Young.  9J.09.  $19.54d.  i  Bank  of  B.  N  A.,8to7%....  $1,860,66 


BANKS  GENEROUS  TO  WEST. 


ter  to  the  ability  and  foresight  of  the  Fi¬ 
nance  Minister.  It  was  Sir  Thomas  White  l 
who  so  amended  the  Bank  Act  as  to  facili-  j 
tate  the  extension  of  credits  on  grain  in  the. 


'  iiiteresls  of  approximately  twenty  South 
$21,606  American  bank.s  of  foreign  capital,  which 
i7.ijoo  were  formerly  controlled  from  Berlin,  whO| 
60,000 1  borrowed  the  money  from  the  London 
$200,000  money  market  through  long  dated  bills, 
higher  interest  rates  and  other  means  well 
j  know  n  to  financiers. 

$2,859,727  As  the  Berlin  money  market  has  been  in- 
Per  an  !  accessible  to  these  South  American  banks, 
loss  ' '  and  the  London  financiers  refused  to  assist 
I  them  on  account  of  their  German  connoc- 
I  tion,s.  the  only  open  financial  centre  wasi 

- ,  New  York*:  Unfortunately  for  them  'the  New  j 

$2'.'8,666  '  York  banker  was  not  well  acquainted  with  ! 


It  c  liii'i  and  ■'Sell 

SPANISH  RIVER  P.  and  P.  6’s 
ONTARIO  P.  and  P.  6's. 

Graham,  MacDonald  &  Co. 

7.V I't’STiMf.V r  B.WKHRS 

Traders  Bank  Bldg.,  TORONTO 


FIRE  COMPANIES  WOUND  UP. 


Ihe  Department  of  Insurance  at  Ottuv.  a 


(Toronto  News.)  tate  the  extension  of  credits  on  grain  in  the 

A  special  correspondent  of  The  Daily  farmer’s  own  granary. 

News  who  visited  all  parts  of  the  Canadian  - — — 

fV'est  last  summer  reported  that  the  more  AETNA  EXPLOSIVES. 

progressive  chartered  banks  In  many  cases  - - 

were  pursuing  a  reasonably  generous  fanadlan  Plant  at  DrammondTllIe,  Qae^ 


DOMINION  LINENS. 


foreign  finance,  excepting  that  which  direct- 1  announces  that  the  licen.srs  of  tlie  Anglo- j 
t  ly  concerned  the  United  States.  In  fact,  he  j,,,,,,;,,,,,,  company  ami  the  • 

I  had  to  be  educated  to  it.  It  therefore  seems !  ,  .  .  ! 


Started  wltli  Capacity  of  50,000  Pounds 
Smokeless  Per  Day. 


Profits  for  1915  Eepresent  Earnings  at  Kale  out  tor  this  express  purpose;  in  any 'have,  been  withdr.-iwn,  as  the  finamialeon- ! 

of  14.1  Per  CenL  on  the  *  been  able  to  (ijti.gn  i,r  (he  eompanir.t  is  sueli  that  ii  is  I  i 

7  .  nine  transfer  the  business  of  quite  a  few  of  these  .  ,  ,■  r  ,i  ,  ,  ..n,,,  .  ! 

Preferred  Stock.  :  banks  to  New  York.  I  considerefl  iin.salc  for  the  public  lo  cflct  i  | 

Profits  for  1915  returned  bv  Dominion  i  f''"  of  these  operations  is  im- 1  insurance  wiib  thoin.  ij 

I  inenc!  I  (miterf  wore  Joi  7''4  oftor  rfoH.„o  i  I'ossible  to  foresce.  but  one  thing  certain  is'  Arraiigcmnits  have  Itccii  praedeallv  ,oni-!l 


ing  cost  otf  management,  paj'ing  interest  on  be  able  lo  say  lo  the  South  American  banks. 


strictly  narrow  business  point  of  view  and  Smokeless  Per  Day.  ^  management,  paying  interest  on  b^  Ible  lo  snx  lo  the  LuUi  American  banks, ;  of  the  ouslamiing  ; 

made  loans  to  agriculturists  of  compara-  -rbe  smokeless  powder  plant  of  the  Aetna  ^ank  loans,  and  wriUng  off  for  bad  debts.  I  "'n  spite  of  the  difficulties  in  our  way,  we  policies  in  force  covering  pioperiy  m  (_au-| 
tively  small  means  who,  because  of  their  Explosives  Co.,  located  at  Drummondville, ,  were  therefore  at  ihe  ra.te  of  14  i  made  arrangements  to  enable  you  to  con-  ada  and  un.sctilcd  claims  llicrron  by  dioj 

personal  qualities  and  pr^tcal  ability  Que.,  was  placed  in  operation  la'te  last  week.  »  ti,.- ^  !  tinue  to  transact  your  foreign  business."  AVesIcrn  A.ssuriiiit  t  Compaiii  ,  of  Toronio.l 

seemed  likely  to  make  good.  Now  comes  rpjjg  company  now  has  seven  plants  work-  cent,  on  the  ?17o,000  prefeiTed  stock.  I  jhe  only  evidence  of  what  is  going  on  is.  ami  it  i.s  cxpccicil  lhal  ilic  foriiial  iciniiir-j 
^  on  military  explosives,  the  Canadian  ^o  mention  is  made  in  'the  annual  reiMirt. '  hy  the  operations  of  the  different  firms  in  j  aiicc  agcccniciils  will  lio  c.v'i'ciiicd  in  tlic 

critic  of  all  financial  institutions,  with  the  factory  being  the  last  to  be  completed.  however,  of  any  writing  off  for  Deprecia-  t|,c  international  exchange  markets,  where  cour.se  of  tlie  iicxl  few  da\s.  ! 


tively  small  means  who.  because  of  their  Co.,  located  at  Drummondville, 


The  smokeless  powder  plant  of  the  Aetna  i3a_nj{  loans,  and  wriUng  off  for  bad  debts.  I  spite  of  the  difficulties  in  our  w  ay,  w  e 


announcement  that  we  have  received  a  .pjjg  pi^^nt  has  a  capacity  of  50,000  pounds  Uon.  although  the  actual  transactions  are  known.  xhe  head  uri'ice  of  the  ,\i),glo-.\meric.'ni  is! 

considerable  number  of  reports  showing  thaj  smokeless  a  day,  but  it  is  not  expected;  The  report  just  issued  is  the  first  for  a  the  principals  behind  them,  and  iheirijn  Toronio.  The  companv  liad  an  authoi-i 
the  banks  are  loaning  money  to  farmeis  o  j-each  this  output  until  abou-l  April  1.  In  ■  complete  year  s  operations  since  the  re-  causes,  can  only  be  surmised.  !  izej  capital  ol'  •?!  oim  oipo  of  w  hich  ?L’l.i.IP'i 

the  security  of  thea'  gram  m  accordance  ^  gt^^^^holders  the  company  1  organization.  The  results  of  the  year  will,  -  suLsC,  ihed  and  $76,870  paid  np.  The 

tion^ S8^'^ma'de"lh?eT vears  ago  "VYe  fiml  that  operations  at  the  Canadian  plant ,  accepted  as  satisfactory  evidence  of  what  j  Editor  s  note;  Sir  Edgar  Speyer's  opera- !  statement  fot  ilie  ycai  ending  Dccrmbec  :’.l. 

manv  of  the  hanU-t;  dnin-  business  With  the  delayed  by  lack  of  raw  materials.  'Phis  the  company  s  nulls  can  do  under  somew  hat  uons  do  not  seem  to  have  been  permanently  191 1.  .showed  m  t  profits  of  $21.17:;.  The 

^rmei's  S  the  West  ar%  to  the  shortage  has  evidently  been  relieved.  unsettled  conditions.  snccessful.  as  since  the  above  was  written  general  .nanagor  is  .1.  W.  Hutherforpi. 

farmers  on  this  security  and  that  some  of  company,  working  on  Getting  Enemy’s  Trade.  !  German  marks  have  again  declined  lo  with-,  'piie  M.mircal-Caiiada  Coinpaiii,  which  1:- 

the  banks  in  particular  are  loaning  quite  niilitary  explosives,  are  operating  as  fol-  . . J ^  P>-®«oi'S  low  level.  .M„n„cal  .  opp-ern,  has  applied  in  ihc  I'.a.  -i 

oxtPnsivelv  Undoubtedlv  quite  a  number  lows:  Gun  cotton  plant  at  Aetna,  Ind.,  J  ne  company  is  m  a  posiuon  to  capiuie  - ^ - lice  Couri  lor  a  w  indiiig-iip  01  der.  and  a:,k(p| 

ofthrioans  made  on  the  security  of  the  "orking  at  capacity,  40,000  pounds  a  day;  ts  portion  of  the  trade  that  f(>rmerly  went!  CANADA  AND  CONSCRIPTION.  ,bat  ihc  Nat.p.nal  I'iKsi  ('om,,ap,v.  . . . 

SalJUuirhaTe'beenm^^^  Smokeless  Powder  pUnt  Emporium.  Pa..  T--’  ! ' 

nf  (hn  faimci'  without  such  seciii'-  Working  at  capacity  2a,000  pounds  a  day;  :  ®  *V“®  ® cg_r„.v.  .jg  . ic;.n,'UGm  pciilion  was  a  volimiar.s  one.  ami  i(  .set  oipI  i 


although  the  actual  transactions  are  known. 


The  report  just  issued  is  the  first  for  a  pbe  principals  behind  them,  and  ilieir 
mplete  years  operations  since  the  re-  causes,  can  only  be  surmised. 


..  ■  .1-  ...  .httl  snorixige  nas  eviaeniiy  oeen  leiievcu. 

farmers  on  tbfs  security,  and  thit  some  of  Other  plants  of  the  company,  working  on 

the  banks  in  particular  are  loaning  quite  tIh " 

extensively.  Undoubtedly  quite  a  number  lows.  Gun  cotton  at  Aetna,  Ind., 

of  the  loans  made  on  the  security  of  the  working  at  capacity,  40,000  pounds  a  day; 


CANADA  AND  CONSCRIPTION. 

Editor  Financial  Times, 


standing  of  the  farmer  without  such  seciir-  puuuu.-*  -  ua... .  ;  n,.oJu..,s  comnany's  milR  is  rm- :  Sir— Both  Sir  Robert  Borden  and  Sir  Wilfrid  I't'"lion  was  a  voiimtar.s  one.  ami  i(  .sri  0111 

ity.  but  our  information  is  to  the  effect  that  *J®1 '®  ‘‘'U  pijasized  in  the  trade  figure"  There  were  Laurier,  on  the  lioor  of  the  House,  have  ''‘'G  i*"'  c<'ni|)an>  ua'.  in:,nl\(  iii.  Ilmi  lis 

a  large  number  of  fanners  who  w^uld  not  36,^00  f.  J  ,  C'anaL  Zing  fnu  J-'®' epnscriptio,,  and  .  have  as-  lii'cn.se  to  do  biisine.'-.:-;  Inol  been  w  itliili;iu  n 

have  been  able  to  borrow  money  from  the  Smokeless  Powder  Plant  at  1  p-oniis  of  fho  sured  the  people  of  Canada  that  this  method  hy  a  niiniiie  of  the  Trcasui  y  Board  d.ind 

banks  under  ordinary  circumstances  have  Pa.,  working  at  80%  of  capacity,  which  >8  not  be  employed  to  secure  fighting  men  Febniarv  is.  I9l(i.  and  in  .  on.s.'qiienc.'  wa. 

been  able  to  do  so  by  giving  their  threshed  50.000  pounds  a  day;  T.N.T.  plants  at  Car- |  a^Pi^oiluc^ed^bj jie^^^companj  s^iml_^^^  fo,.  t^e  Empire.  To  my  mind,  Canada  is  not  aide  10  do  fnrtlior  fire  im-^urance  Imsi- 

"  ■  ■'  '*  niuch  a  part  of  the  Empire  as  England  ne.ss.  The  caiiiial  s(<nl<  ot  tbo  company  v.;i.s| 


grain  as  scciii'ity.”  “  n®s:ic  and  Oakdale.  Pa.,  each  working  at !  Gu®lpb  and  Tillsonburg:  $1  8(i5.7C.T; 

This  is  a  tribute  from  an  unwonted  quar-  25%  capacity,  which  is  25,000  pounds  a  day..  ''’-"OOo.oifc,  IJlj,  $0,- 

- - — 4a4,4o9. 


’’--OOo.oifc;  iJlj,  So,- ,  f;r  Scotland,  and,  therefore,  the  oliligalioii 
4'j4,459.  for  puldie  service  is  as  great  on  one  part 

The  following  table  gives  the  profit  and  of  the  Empire  as  on  another, 
loss  figures  for  1915  together  with  the  Bal-  The  fundamental  principles  of  Govern¬ 
ance  Sheet  position  at  the  end  of  1915  coin-  ment,  in  this  age  at  all  events,  are  based  on 
pared  with  August  1914;—  universal  service.  No  one  in  Canada  is 


TOWN  OF  STEELTON.  ONT. 

5%  Debentures.  Due  1st  May,  1942 

PARriCLT-ARS  OF  MIMCIPALITT 

Assessed  Talaatlon  for  Taxation  . $2,723,801 

Net  Debenture  Debt  .  78.538 

'funlcipality's  Assets  . ' . • .  ,540,009 

Population  5.500 

PRICE  SGJ^l  AND  INTEREST  TIELDING  C% 

cEMILIUS  JARVIS  &  CO. 

INVESTMENT  BANKERS 


Profit  and  Loss. 


Profat  (a.f'i.er  deductions)  .  $24.7.T4  are  made  in  its  application.  The  principle 

Preferred  dividends .  S,I40  of  taxation  is  universal.  Our  municipal, 

— - provincial,  and  federal  services  are  all 

16,594  maintained  from  the  taxes  levied  against 
Deferred  charges  .  1.750  the  whole  people,  according  to  their  wealtli 


or  Scotland,  and,  therefore,  the  obligation  $]  oihi.oimi.  of  which  $111. 12"  wa;-  |iai,I  m|c 
for  public  servico  is  as  great  on  one  part  m,.,  Ju.micc  (  liai  Imnneaii  gianicd  the 
'ru  as  on  another.  winding-up  tjidcr  a.-.  a:-K(d.  ami  named  Hm 

The  fundamental  princip  es  of  Govern-  ^Yitumal  Tcoi  Co.  i.i'.ovO-iomil  lupiidaior  of ! 

^  ^  ---  "'-r,'-'' -r  m ‘n '  • I 

exempt  from  the  law  of  the  land.  It  applies  ^  'l"«  lioll.  Holt  A  .M-  Dony:, II 

equally  to  the  rich  as  well  as  the  poor,  the , ‘G’I’‘-'n''6d  as  aiior  iu'.'.-.  I 

mighty  as  well  as  the  lowly.  No  exceptions  '  _ _ _  . 


JARVIS  BUILDING 


TORONTO,  ONT. 


TO  YIELD 


We  have  a  safe  and  first*class  bond  of  an  important  municipal¬ 
ity  in  the  Province  of  Quebec,  which  we  can  recommend. 

Vie  regard  this  Investment  paying  6  per  cent  as 
extremely  attractive. 

Full  particulars  gladly  sent  on  request. 

HANSON  BROS. 

Bond  Dealers  Established  1883 

164  ST.  JAMES  STREET.  MONTREAL 


_ and  ability  to  pay.  Mc.Vrtiiui .  well  Known  Winnipeg  inliw:.’; 

I  14  814  '^*’®  principle  must  be  applied  to  contraoioi.  hais  .j'liiRii  ilu  Go, 'mi  of  Winni- j 

,  Debts'  Reserve  .  455  ^''e  defence  of  the  country.  Why  should  meg  Elecirif  liailwav,  laKing  Hu  I  'ai  «f  Ck', 

'  . ■_ _ this  duty  be  demanded  only  from  tho'e  late  Sir  William  W  li\ Hc  Ihe  '  car ;;  1  igni  < - 

I1"S9  loya'ists  who  volunteer  while  others  are  „  noi  ;innoiin. ;  ,|.  hnt  ii  v.a.-  ihai 

iConiiiigenl  Reserve .  595i  1 J®.  ®"®j»P®  w-'thout  contributing  ,hf.  fmaiuial  icpmi  wonhl  In  puhli.^li.d 

!  *  . I  one  drop  of  blood  or  one  penny  of  com  '  «ho.  ,lv.  (Kficcr.-;  w  ere  vc-clcc(e,j  aa  lol- 

— —I  1  venture  that  every  Canadian  volunteer  ,  '  sir  willi-itn  \i'0'kr..w, 

'  ,  „  ,  9,0..S  is  a  conseriptionist.  and  the  parents  of  every !  ,.  s.,,'  . 

Previous  Balance  .  4.872  enlisted  man,  almost  without  exception,  will  cccrctaiy-  j 

-  support  conscription.  Conscription  is  not !  G'casurer,  .Morton  .Moi  .sc. 

Surplus  .  $13,910  the  dreaded  malady  some  of  our  slackers ' 

Assets.  would  make  you  believe  it  is  Conscription  j  ’ 

Dec  1915  Aug  1914  unfairly.  It  immeasurably  im-  )| 

Cash  11^  569  5'>9  proves  the  efficiency  of  a  country.  The  men  j 

Ae../'.,.nt='RVr .  1  z’*?'!  T  071  raising  food  stuffB,  thc  men  making  cquip- 

. 102  ir-  o  ’,^1  mont.  the  men  producing  munitions,  the  ^  ^  Olier 

Invenwriefc  ....  .  103, 15o  „l.4b9  running  our  great  railway  lines  and 

Lnexp.  insuiauce  ..  ..  &oj  ,4c»  other  necessary  transportation  service  would  ris  1^  ii 

Appraisal .  S66  not  be  conscripts.  They  would  be  kept  ^^211111 

Real  Es'tate,  etc .  85,727  83.863  j  where  they  belong  and  not  sent  to  the  front,  ^  v  a  W 

Plant,  etc .  149,739  111.852  j  as  has  been  done  in  the  past,  uncier  the 

Additions,  etc .  4,937  i  voluntary  system.  i  1 0U 

Cards,  designs .  5,979  !  If  a  reasonable  form  of  conscription  were 

Supplies .  366  adopted  it  would  show  the  German  enemy  BDnillUPr  flT  lIHIHTflDA  I 

Goodwill,  etc .  2O.000  20.000  that  we  were  not  playing  with  the  game  of  rnillllnlir  Hr  millll  I  llilll  I 

Deferred  charges .  6,000  that  wo  really  meant  it,  and  it  would,  '  HUilllUI.  Ul  itmilliuun 

_ add  to  our  prestige  as  a  fighting  power.  The 

$392  640  $967  683  splendid  educational  campaign  being  carried ,  IHi-ir'iiilc**  Hi  liold 

♦.07,68,.  on  by  Recruiting  Commtttees  from  one  end  Irliardlltce  tO  J  Ititl 

Liabilities.  of  Canada  to  the  other  and  the  khaki  uni- 

pi-eferred  stock . $175,000  $125,000  form  seen  every  where,  have  prepared  thej  f*  t  '' Of 

Common  stock  .  125,000  125,000  way  for  conscription,  and  there  would  t\7'8  /0  * 

Accounts  Payable .  7.474  3,545  i\®t  be  the  opposition  to  it  that  some  fear.  ^  i 

Loans  and  Advances  ..  26,972  ....  1  ^  our  parasites  who 

Piictnme'  r'raHitc  ill  tisht  tlOF  P^y*  Th6  sooner  W6  |i  B|  o 

.  ?Qi  conscription,  the  sooner  the  enemyj  C#  H.  BURGESS  &  CO« 

DoifbtJul  Debfs  ! !  ! ! ; ; !  455  ! ! .' !  '  J  ^*Tbomp80if  '  TRADERS  BANK  BUILDING 

ConUDg«n|t  Reserve  ....  28.832  ....  1  Chairman,  the' Algoma  Civilian  Recruit- ‘  TORONTO  CANADA 

Previous  Surplus .  14.138  14,138  ing  .Association,  Sault  £te.  Marie.  Ont.,  1 

P.&L.  Balance . .  13,909  j  Feb.  19,  1916.  i 


Fletcher,  Macfarlane  &  Co. 

Members  Toronio  Stocls  Exchange 

90  Bay  Street,  -  TORONTO 

Invest iiipiil  Bonds  Stock  Brokers 

Orders  Execulrd  on  .MI  I  xcliangrs 


BRITISH  COLONIAL 

FIRE  INSURANCE  COMPANY 

2  J*J..\CE  D'AR.MKS,  MONTREAI. 

AGENTS  WANTED  IN  UNREPRESENTED  DISTRICTS 


J.  P.  BiCKELL  &  CO. 

Sluuilaril  Bank  Bniiding 
(Top  Floor) 
lOKOMO.  CANADA 

.ilcniliors  of 

4  lilrii$cc>  lloHrd  of  Trade. 

%ou’  1  ork  <'ottoii  Laxchance. 

Nr$v  1  ork  f•^odu^o  Kxchance. 

V  Innfprc  (.rain  Kxehanfte, 
Maitdard  Stock  KxchaoffC. 

BbeaL  Folton, 

New  lock  .Slocks,  Ronds, 
t  aiiuiliaii  Securities, 

I'olmll  aud  l’i)rcu|iine 
.Mining  Stocks. 

I'lMVA'I  i:  1MI{KS..ALL  E.XC'HATfGES 

Birccl  I’l'iialc  Bire  lo  New  York 
(  II  rb. 

Miirkcl  Idler  nmilcd  free  on  re. 
qilc^L 


STOCKS  ^  BONDS 

DliAUT  l.\  OD,  ALL 

i;\(:iian(;e.s. 

Ml)  MClPAL,. SCHOOL 
IHSI  RK  I’,  RURAL 

I  i;ia:piio\e,  etc. 

RONDS  AI.W  AT  S  ON 
HAND  JOR  INVEST- 
■MENT'. 

nniTK  r«iK  rxRTK  1  ijuts 
.V  .NDOt  B  IJST  OF  OFFERINGS) 

H.  O’HARA  &  CO. 

MoiiiIhts  Tiiriiiilo  Moi:k  Firbsniie 
KOVAL  n.t.NK  B|.  DG. 

IDBUMO  4A\4I». 


AN  INVESTMENT 
OF  EXTREME  MERIT. 

»n  fit-id  riill  T'r  intcrrxt  In  place  af 
(In-  money  i.  nun  carninc. 

I  111-  liuiiili,  rail  place  mith  y** 

iih^uliji*.  Ne«>urlly.  a  ffnaran* 
Iced  iiitcrcitt  »f  per  annan,  aag 
.■><>11  liiiic  (lie  prItlIcKc  «r  nltheraw 
iiiu  :iM  or  part  nf  joiir  invratment  at 
(line  uflcT  one  fear,  on  60  data’ 

liuKce. 

IJuiuIn  arc  iNKiird  In  rfcnomlnatloaa 
..r  ?i|o<)  .'<l.(Mi()  cncl,.  they  are 

If,  I', III  ,1  .iciirM,  are  ah. elate* 
I,V  iiuii-iiM.M'SNiihle  and  Hl'tord  aa  e«. 
f’cllciii  iippiirliiiili.v  tor  persona  de> 
sirliis  to  iincM  cllhcr  large  or  snail 

f>4  inODt'}. 

Pf^#  UH  «‘.\|rt;ihi  to  >OD  In  dctaJI  fho 
fttriH  ihftt  moho  Ihrmt*  nerurlticB  h 
•  *’!’>  ;i1 1  ra4‘t (a  p  In  v  r$itiiiPtit* 

Inm.  ;io  .Arum. 

National  Seciiriitta.  Corp.  ltd 

Lonfcilcralion  Life  Bldg.  Toronto 


I  ticc  Cmin  ior  a  w  indiiiK-iip  order.  :uid  a:,Kc(l 
j  Iliat  llic  National  I'niKl  (’0111)1.111,',  l.iiiiileM, 
tic  aiMMiinl.ed  |i;'o\  i.dona I  liqiiidalor,  Tlie  I 


VVINNIPEi;  ELKCTRIU  KV  . 


.\  \\inni|if  ?  de:..|ia'i.(  it  slale'-  lli:il  .1.  I'. 
Me.VrtliLU.  well  Known  VMnnii'eg  1  .i  i  i  w  ; 
eonti'aeioi.  !ja:s  .j'lilRii  llie  lioaid  of  Winni- 


Cash  . 

..$  12,569 

529 

Accounts  Rec . 

..  14,879 

7,071 

Inventorieti  . 

..  103,155 

31.469 

Unexp.  insurance  . . 

569 

745 

Appraisal . 

866 

Real  Estate,  etc.  ..  . 

. .  85,727 

83.863 

Plant,  etc . 

..  149,739 

111.852 

Additions,  etc . 

4,937 

Cards,  designs . 

•  •  a  .  .  . 

5,979 

Supplies . 

366 

Goodwill,  etc . 

. .  2O.000 

20,000 

Deferred  charges  . .  . 

6.000 

$392,640 

$267,683 

LigbiliUes. 

Preferred  stock  . .  . . 

.$175,000 

$125,000 

Common  stock . 

.  125,000 

125,000 

Accounts  Payable  . .  . 

.  7.474 

O.O'lo 

Loans  and  Advances 

.  26,972 

Customs’  Credits  .... 

.  C63 

Wages  accrued . 

.  194 

Doubtful  Debts . 

•  4dS 

Contingent  Reserv  e  . . 

.  28.832 

Previous  Surplus  . .  . 

.  14.138 

14,138 

P.  &  L.  Balance  .... 

.  13,909 

#  •  »  • 

We  offer 

$5400 


£i  100 


PROVINCE  OF  MiiNITOeA 


(rtiurantoe  tu  jield 


C.  H.  BURGESS  &  CO. 

TRADERS  BANK  BUILDING 

TORONTO  CANADA 


MINING  WAR  TAX 


tIoiT,  and  to  nhat  rslent  ahoald  it 
affect  llic  .Vilnius  Induafryf 
Write  Us  for  Informatton. 

Homer  L.  Gibson  &  Compiny 

.vicmbrrs  hlandard  Stock  Esehaace. 

Traders’  Dank  BldR.,  TOROIVTO. 
tlcaU  Ufl'lce — Tlmmlna  tPoreaplae). 
Orders  executed  tor  cash  or  laarate. 


Fleming  &  Marvin 

5re*.bbers  Standard  Stock  Exchange. 
"We  recommend  the  purcluae  of 
Schumacher.  Stock  to  be  UsM  tAovtly. 

Telephone  Main  402S  aad  402>. 

1102  C.  P.  B.  BLOG.,  TOROHTO. 
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Till:  FiVAXc’iAi.  >ioxtri:al,  Saturday,  February 


1916 


Budget  Proposals  Discussed  From  Many  Different  Points  of  Vie^ 


THE  MINING  WAR-TAX  AS  SEEN  WITH  NEW  TAXES 
RV  WEU-KNOWN  MINING  WRITER  ONTARIO  MINES 
WOULD  PROHIBIT  EXPANSION  WILL  PAY  28  P.C 


YVII,L  PKUM:  rAPITAI,. 


Sir  Thomas  AVhlip  on  Wodnr&diiy 
mformrd  the  IToiisc  of  C-ommons  that 
modifuallous  might  he  expeefoU  In  the 
niidgct  Ucsol  lit  Ions. 

In  reply  to  .Mr.  Emmanuel  B.  Devlin 
(Wright),  who  said  that  the  Boards  of 
Trade  would  be  meeting  presently  to 
discuss  tJie  proposals,  and  who  wanted 


AN  ADEQUATE  TRAINED  STAFF  WOL 
HAVE  TO  BEPROVIDED  FOR  THE  TASK 
OF  COLLECTING  NEW  PROFIT  TAXES 


'^trr.nc  \ppr.il  lor  'todific.-ition  I'f  I’ rof  it< -l.ix.  Based  I  pon  Claims  That  iKrank  I,.  Culver  President  of  Temis- 


'Iining  Dn  idend'  Ikcpie'cnt  to  I  .tree  h.vfent  Pnidends  on  Capital 
"hut  Happened  to  lo"-(irade  Properties  in  Sruith  Africa  After 
<  hamherl.tin’v  Profits. T,<\  of  !<•  I’.(  .  \tter  Vinorti.'alion — Mr.  .\le\. 
i.ra'  Bf')e«*  'Itninc  Mtu.ition  in  Bei^.iid  to  Profits-Fax.  Mith  lull 
K<Mli7ation  of  Neres'it  '  Tor  "fiinet  ceiii)  1  iinds  '  to  Prosecute  M  ar. 


kaming:  .Mine.  Discusses  Alining;  Sit¬ 
uation  as  .\ffcctcd  by  Proposed 
Fax  on  Profits — .Advocates  Com¬ 
pulsory  (Jovernment  Bond  Issue  to 
.Meet  War  Costs. 


At  1  \.  (  RAT 


-  "h.c;.  Ivousht  pve- 
.'c  iii.<favo'. .  ITohahly 
.  A.  s-.-ii'ltlng  ('om- 

•.'.'’..i.  the  most 

i"  •VC  of  .an>.  although 
;’C  .ir.  I  K.rkland  l.;ikc. 
g.ui  suhstar.cc  to  cx- 
t  wT.’.  hcoomc 

>  gold  to  the  wealth 
:« •.•.d>t.iv.ding  the  .n- 
h  i.i-j'ital  from  the  C)ld 
'hat  de.-inah  e  .•Anieri- 
w  '.se  ;'i  eocoiipied. 


to  know  what  would  he  construed  as 
■'capital  investment,”  Sir  Thomas  said 
that  this  question  was  seriously  eii  . 
.gagiiug  the  attention  of  the  Bovern 
ment. 

“  M'hcn  this  bill  is  eonsidei  ed  tn 
committee, ■’  he  said,  "we  will  define 
eapital’  in  such  a  wav  as  to  ciulnacc 
[lart  of  tJie  reserves  and  aceiiinulatcd 
profits.  I  will  he  able  to  give  the  pre 
cise  information  to  the  FIousc  a  little 
later." 


mglish  .Accountant  in  Canada  Points  Out  Difficulties  Which  Have  Arisen 
in  Engfland  In  Defining  and  Ascertaining  Taxable  Profits,  and  8aya 
That  Disputes  Will  Be  on  Practical  Questions  of  Fact  and  Accounting 
Rather  Than  on  Points  of  Law — Why  Should  Commission  Agents  and 
Other  Non-Capitalixed  Profiteers  Escape  All  Taxation? 


•  ■ra'c  t  oii'icqiienco. 


iV.ctilis,  such  a? 
•valid  for  uor.-mctallic.s 
voforc  uiiported  from 
;c;r  incentives  to  bestir 
d'.rcctions.  .-X"  no  pc- 
look  for  the  intcTigcnt  and 
'va; ion  of  c  .anadian  min- 
'•j'U'.o  as  a:  present,  .xiar- 
a  ni.nimum  Mining  ac- 
•.ancs'  scientific  practices. 
In  P’lrchas'.ng  imwer  and 
■  a:  m  nes  a~e  meeting  the 
•  k  v.g  employment  and  fur¬ 
l'd  la.n  of  the  I’orcupine 
i  C,  s'  of  the;;-  kind  on  the 


Mt.  Thank  1-  I'aiver.  president  of  llie 
Heaver  and  renu.'^kaiiiiiig  .Minos,  lias  the  fol¬ 
lowing  to  siiy  on  'lie  War  Tax  proposals; 

would  .seem  .as  if  gold  and  silver  arc  "I  have  not  met  one  man  who  ohjccl.s  t< 
so  necfss.arv  to  ail  ilic  allied  countries  at  i  paying  his  share,  and  I  hope  I  can  speak  for 
the  p  cscni  time  ihai  piirl iciilarl y  the  twoia  majority  of  the  shareholders  of  both  tlic 
cla-:scs  of  propel  tics  prodiiiMig  those  metals  Beaver  and  Temiskaming  comiianies.  tiiat 
sh.ould  he  fostered,  n.«  is  done  in  some  eoun-|the.v  recognize  the  conditions  under  v  liicii 

ir  es,  itsiead  of  having  extra  I'urdens  placed  i  t'anada  is  lalMirinig  at  this  time,  and  arc 

Tiieni.  !  quite  willing  to  do  their  share. 

"The  retioneiivc  feaiiiro  of  the  hill  alsoj  Fti.Ting  Future's  Bills, 

serins  to  me  to  he  a  very  diiiigoroiis  kind  of, 

'cgislatioii  as  applied  not  onlv  to  mining,  ‘  proposed  tax  on  mines  makes  the 
but  to  other  industries.  T.ogislativc  moas-  pay  the  futures  hills:  ir 

uies  of  this  kind,  coming  as  this  has  like  ""  the  present  generation  pay 

a  bolt  from  the  blue,  has  a  tendency  to  un-  "  build  the  home,  but  protect  it  for  genera- 
settle  all  In.sincss  enterprise  and  place  thei"f’""  'f  «'<'  were  given 

heads  of  business  i  om’eriis  in  the  ivisllion  of  | 
no'  knowing  wliai  iliey  rill  have  to  eonieiui 


«j  F.  W.  GERRISH,  B..4., 

(  a ml) ridge,  and  Chartered  Accountant 
(England  and  Males). 

Ill  view  of  the  very  great  importance  to 
the  commercial  community  of  the  Budget 
now  iiiidcr  consideration.  I  venture  to  offer 
some  eominents  based  upon  my  professional 
cxiK'i  ience  of  income  tax  accounting  in  Eng¬ 
land,  especially  in  relation  to  accounting 
the  purpose  of  assessing  the  excess 


for 


with.  T'  iMHiid  Seem  lo  me  ilia*  what  Can¬ 
ada — and  fiir  the  iiiaite  -  of  that,  every  oilier 
eoiintry  needs  fii  si  of  all  is  stability  in  her 
I  fiscal  iHilieies.  sii  thai  hu.siness  men  can 
'  proeecil  with  thei;  plains  without  fear  that 
the  tior  onimenl  a  iil  step  in  overnignt  and 
i  set  their  plans  at  naiigiii. 

\eed  Foreign  I  npital. 

"Cu:  ihei mote,  the  le.oiiosid  tax  on  imii- 
, , .  r;,-.,- _  j -jliitnc  what  is''”?  looks  like  had  policy  at  a  juncture  wiien 
■.i-i-redlgoid.  To'  htirden  i  ^‘■”■‘'>-1^”  capital  is  so  iirgenily  desired  to  as- 
.'.iKionarr  tax  when  they 
g  txteiision  of  their  plant? 

ih.eir  total  tiroduetion  fori-* 

■  'ii.it  1?  what  -a  per  cent 


X  -t  D^li-w  ri;,]T  Fr*  ludi'-ial. 


-  — w ould  make  grave 

.  t  iv.t.-  of  the  most  prosper- 
1  ■;  I'.eiiiide  those  not  at  the 
lu  .''.age  from  securing  work- 


'tiliilig  l>iki<leiiil 

i\  :  ;  can  do  t; 


Are  (  apltal. 


sist  in  Canada  s  divelopmcnt.  It  is  well 
known  that  the  L'liitcil  Slates  was  nevei'  m 
better  financial  condition  than  it  is  to- 
tday;  lapital  over  tiiero  is  looking  for  invesi- 
'  ment.  and  w  ith  a  propor  policy  of  security 
I  for  eapital.  millions  of  Cnited  States  money 
'will  flow  in  even  ihough  Canada  is  at  war. 
'but  With  legislation  .'.iieh  as  this  which  1  am 
discussing,  it  is  qiiesiionahlp  whether  United 
States  inve.stors  can  be  expected  to  inve.-t 
'  monev  in  Canada  for  a  long  time  to  come. 


an  oiiportunity  to  invest  the  same  iiniomit 
of  money  in  Ciovernmcnt  lionds,  a  part  of 
the  burden  would  he  carried  by  our  siicees- 
sois.  who  are  also  rightly  entitled  to  do 
their  share.  I  would  fancy  that  a  Govcrii- 
nicnt  bond  issue  along  these  linos  would  he 
an  immediate  success,  because  the  foreign 
shareholder  in  Beaver  and  Temiskaming  and 
other  mines— and.  remember,  many  of  our 
companies  have  more  foreign  shareholders 
than  Canadian — would  thereby  he  placed  in 
possession  of  tangible  assets  hack  of  their 
investments  in  this  country,  instead  of  sim¬ 
ply  having  a  part  of  their  property  confis¬ 
cated. 

"  It  should  not  be  forgotten  that  while 
Ihi.s  is  a  Dominion  tax.  aJl  mining  eonipauics 
in  Ontario  have  to  pay  a  provincial  tax  of 
three  per  cent,  on  their  gross  earnings  over 
SlD.iRiO.  which  brings  tlielr  total  tax  from 
these  two  items  of  legislation  lo  per  cent. 
It  i.s  to  be  hoped  that  the  bill  will  receive 
full  eonsiileralion.  and  not  be  iiassed  until 
its  tenn.s  are  reasonably  .satisfactory  to  all 
classes  of  industry.” 


luofits  lax  which  has  Just  come  into  opera- 
I  ion. 

It  will  be  observed  that  the  basis  of  taxa¬ 
tion  is  the  accounting  period  ending  after 
the  outbreak  of  the  war.  irrespective  of  the 
proportion  of  this  period  elapsed  since  the 
outbreak  of  the  war. 

If  aeeounts  have  been  made  up  annually 
on  August  nrd.  the  first  accounting  period 
under  the  new  tax  ■will  coincide  with  the 
fir.st  war  year.  If  accounts  have  been  made 
up  annually  on  August  dth.  the  first  ac- 
eoiinting  period  will  only  include  one  day 
of  war.  The  lax  will,  therefore,  he  levied 
upon  the  result  of  trading  occurring  onlirely 
before  the  war. 


One  striking  feature  in  English  buoines 
dtirin'-  the  wav  has  been  the  large  proitiit 
made  by  commission  agents,  also  the  optpoir 
tunities  afforded  to  impecunioti.s  indl'vidual 
to  speculate  in  differences  upon  contract 
for  war  material,  to  an  extent  impossible  d 
the  case  of  responsible  firms  providing  fo 
the  prompt  fulfilment  of  their  obligations 
There  appears  to  be  so  far  no  provision  fo 
the  adequate  taxation  of  profits  made 
these  methods. 

There  are  many  intricate  questions  coni 
nected  with  the  computation  of  the  paid-uj 
capital  upon  which  the  statutory  pcrcentag 
of  profit  is  to  he  calculated,  which  it  is  dnil 
possible  to  discuss  in  detail  in  the  presen] 
limited  space. 


Multiple  Holdings. 


One  case  of  difficulty  is  presented  by  a: 
individual  or  corporation  holding  interest 
in  several  enterprises  ■where  the  paid-u 
capital  of  each  individual  enterprise  is  un 
dcr  $5(1,000,  as  the  Budget  proposals  do  no 
.seem  to  dearly  provide  for  the  taxation  o 
such  individuals  or  corporations. 


Might  Make  Special  reilod. 


w  .^ng  w  ill  not 

■  '  ar.on.  'o  rUe  dc'riment  ofi 

■  ’Wilt;'  t '.'iiecssion  of  7'c 
11, -csifi  in  metal  mines,  is  a 
il.'  1  fcogiii.-eu  tenet  that  such' 
•o  more  rapidiy  return  capi- ■ 
'h-  bi  eiity  of  their  lives,  \\  ere 

of;  ore  milled  each  year 
a  sic.king  fund  for  "exhaus-  ■ 
,e  redemption  of  capital — the 
as  proposed  might  not  be  so ' 


BEST  MEANS  OF  ARRIVING  AT 

A  FAIR  ESTIMATE  OF  ACTUAL 
CAPITAL  FOR  TAXING  PURPOSES 


... ui.k -'Peaking  mining  dividends 


ttoiitinued  from  Page  1) 

In  this  way  watercii  stool;,  which  usually 
is  represented  in  part,  if  not  wliolly,  by  the 


and  It  is  illogical  to  aver  i  value  placed  upon  these  intangible  -assets. 


•  rt  a.~ 
•  -  w 


■r. 


few  mines  have  redeemed 
and  ail  others  making  profits 
0  7'^'  o'  Them  past  and  future 
1*  r  ou'lined  by  i?ir  Thomas 
ta'ioi'.al  tax  would  be  no  raid 
and  !•>  such  there  would  be 
Oiheiwise  new  capital  for  the 
o:  o  ir  mineral  resources  w  ill 
the  moment  a  num- 
112  iompan.es  aim  to  enlarge 
and  m  so  doing  to  use  accumu- 1 
a-  .'111  pill-.  The  retroactive 
:  the  War  Tax  earmark  a  great  ! 
,o-c  aocuniulated  funds,  conse- ! 


would  be  eliminated  and  no  return  -.vould 
be  allowed  by  the  Government  in  respect 
thereof.  .-\s  is  well  known,  the  consideration 
paid  for  sueh  a-sets  is  neually  by  "ay  of 
fully  paid  eapital  “toek  or  other  seeurities. 

Pan  of  the  injin-tiee,  as  before  citeiJ, 
would  *hr.s  be  eliminated.  But  even  by  this 
method  certain  inequalities  would  exist.  «ueh 
as  in  eases  where  those  assets  h-ad  been  ac 
quired  by  actual  cash  payments.  In  order 
to  minimize  the  inequalities  tinder  the  pro¬ 
posed  idea  of  dcdiu-fing  values  of  intangible 
assets  before  arriving  at  the  capital,  it 
could  be  arranged  that  allowance  be  made, 
.'.hen  advisable,  on  account  of  these  con- 


•  ..rr.^.  n  .n  ind  Xot  Abu- 


Ir.d 


■nt' 


to  inca'ior. 


fk?  m-n 

r  -.-e  I  roff-t.or.^  ard  - 
ci-c.fs?  of  r.rotnt  = 

eg  ;«  to  i.c  gaiatd  ny  r 
«■  •r^  h..  at tom.pt.sbf d  by 

t'on  ef  ohviouy  a''U?e,= 
p  the  sehr-nr  as 
n.,'  der.ynr  toe  nf-epvt:;;  r; 
w  ir  F..-.a-ier  V.'ha'e-.fr  'b 
<0Ef..('  mue'  b-e-  wagf-d  -o  a 
In  tha'  erd  ••  w.n  be  a  'a: 
a  TO  panicipa'r.  At 
•  onjcrit'Tion  canno-  f  ir'ber 


1  a;;. 


ui'-f.ndir.s- 
rginr  tre  i 
P'esem.ng 
.ropo'jti<if.d 


.\o:; 
-mo  ■ 


.em- 
'.  i  •  £1  - 


mics 


ic'orjo  ::-  end 
privilege  for 

'e  tirnf,  fiscal 
■ho.se  •-1C. '•11- 


rountrics,  incompetent  in  their  fis¬ 
ts.  and  I'lofligate  in  their  econo- 
rsoit  to  'he  taxation  of  enterprise, 
r  have  they  undertaken  a  policy  of  rc- 
pr's«l  on  profits,  or  to  levy  a  fiercentage, 
foiiii'aiable  with  that  now  confronting  Can- 
i.k.ar,  mineral  Industries.  Even  when  the 
l,ii<  .\ir.  (.'hamberlain.  went  to  South  Africa 
lard  asked  the  Witwatersrand  mine-owners 
;  to  H'.sume  a  portion  of  the  war  debt,  the 
jf.rofiis  la.x  of  in'’c.  less  amortization,  had 
I  the  permanent  effect  of  preventing  the  op- 
rroved  o'e  rese-vps  awaiting  rapid  produc- 1  o*'  lower  grade  mines.  There  the 

tion  That  money  in  the  next  few  year.s  will  j  average  ore  contents  of  a  given  area  can  be 
augment  Canadian  working  eapital  —  jf  I  apfiroximately  determined  by  diamond  drill 
much  of  it  -s  not  left  in  the  ground  until  t  !  quartz  mines  of  Can- 


tbr 


'Ion*  which  w-;'i  conThute  'mne'iis  to 
'estoration  of  prosperity  to  a  .strie'Kcn 
world  The  mines  o'  Porcupine  and  Kiri;- 
and  L.ake  have  neariy  ?':0.'i"."'.000  in  their 


'  xpa.ii'ion  would  be  out  ol  !  ditions:— w here  actual  payments  in  cash 

■  !  .  .ii'id  coii’iaction  lu.ghi  ensue.  |  ■Aere  made  for  the  .nsiPts;  where  the  total 

1  i'.i-vd  i.a'riotic  the  broad  purpose  of ;  consideration  paid  did  not  include  stock  of 
•.a\.  mint -ow  ners  cannot  afford  to  have ,  ^  p^j.  value  equal  to  the  book  value  of  the 
n:-"  v.  '  ^lIleUd  out  from  the  mass  of ,  asset.s:  w  here  other  stockholders 

abb  and  willing  to  contribute.  That !  at  a  later  date  subscribed  and  paid  for  stock 
.  .n.'-g'noy  exists.'  as  law-maker  occa- 1  jn  cash:  probably,  where  the  good  will 
ally  o'i'  it.  is  conceded.  Retroactive  |  value  has  been  reduced  by  revaluations  of 
••  .poll  iinnc.s  l  apable  of  yielding  wealth  I  fixed  assets,  the  increase  being  used  to 
•  >  an  p.omptly  be  spread  all  over  the!  reduce  the  good  will  accounts;  where  a 
laie  where  it  is  most  needed,  are  inde-  total  consideration  has  l>een  paid  for  all 
-  ’  .e  itib'.'S  economic  revolution  is  I  assets  and  goodwill  acquired  and  no  dis- 
f*  table  to  the  rule  of  reason.  Nor  is  the  i  fribution  of  this  total  consideration  arrived 
y  "I  of  the  profits,  over  and  above;  at  by  a  company,  then,  if  no  basis  of  valua- 

fb -ignated  as  the  shareholder’s  por- j  tion  at  the  time  of  ac(|uisilion  is  available, 
at  all  icasible  as  applied  to  "the  min- 1  an  esti.eiate  can  now  be  made  in  order  to 

arrive  at  the  good  will  proportion. 

Good  will  is  a  most  valuable  asset.  But 
why  should  the  numerous  companies  with 
valuable  goodwills,  not  carried  on  the  books 
at  all,  pay  more  than  companies  which  do 
carry  goodwill  bool;  values.  .Vny  profits  or 
loss  on  the  sale  of  goodwill  would  not  enter 
into  the  proposed  tax  plan,  a.s  il  would  not 
be  a  profit  arising  from  a  traclo  In  an 
acroiintlng  period.  It  would  he  a  casual’ 
or  an  ‘extraordinary’  profit.  Sales  of  capital 
assets  are  no  profits  in  ordinary  business, 
as  is  well  cst'ihlished  by  decisions  cl  courts. 
Section  9  (D),  9  I'-’i,  and  f)  i>3)  should 
apply  to  all  concp'ns  and  not  only  to  com¬ 
panies  not  incorporated  as  at  present. 


iia  1  i-sk  '  -  a  factoi  intimately 
ith  piocions  metal  mining. 


associated 


I  he 
La  nil 


.xouilt  .Airicaii  Precedent. 


escapes  f'cm  the  Mine  -\.sses'=or.  The  .'?e,on 


ada. 


Moreover,  the  approaching  exhaus- 


er  those  millions  are  mined,  the  mote  valu-j''^’*  ^  dozen  Cobalt  properties — phe- 


»ble  they  will  be  to  Canadian  shareholder 
for  they  are  nearly  all  Canadians. 


Mining  IHfr'irnIHes. 


nomenal  in  their  way — argues  for  a  saner 
j  tax.  if  the  responsible  directors  of  those 
I  ably-managed  companies  are  to  be  induced 
to  continue  their  work  in  other  Canadian 
j  fields. 

I  Undoubtedly  there  is  an  impression  that 
whatf-tor  taxation  is  visited  upon  mines,  the 
I  owners  will  “take  it  out”  of  the  public.  This 
i  cannot  he  claimed  of  the  leading  Cobalt  and 

vice  at  the  Front  and  the  higher  cost  o'  sup- 1 
idles,  involved  them  in  added  outlay.  Ma- 


By  their  <  ontributions  to  TX’ar  Loans.  I'a- 
triotic  Funds  and  the  Red  Cross.  Canadian 
mine-owners  have  displayed  liberality  and 
loyalty.  To  them  the  War  has  been  a  source 
of  anxiety  in  that  employes  leaving  for  set-- 


lerials  of  all  kinds  increased  operating 
charges,  and  Cobalt  underwent  the  further 
severe  strain  incident  to  depression  in  the 
Silver  metal  market.  Copper  and  Nickel 
were  hit  in  the  earlier  months  of  the  oon- 
flici  but  benefited  later  by  the  advance  in 
Copper.  Zinc  prices  induced  owners  to  ven¬ 
ture  upon  refining  processes.  Throughout 
the  mineral  industries  associated  with  the 
iron  and  steel  trade,  there  was  alternating 
prosperity  and  adversity.  For  a  while  iron 
ore  was  not  wanted  here  or  in  the  States. 
Coal  companies  had  the  same  experience. 

Qaestion  of  Capital. 

Demand  for  munitions  reversed  the  situ¬ 
ation,  although  the  absence  of  shipping  fa¬ 
cilities  at  both  coasts  interfered  with  coal 
operations  and  sea-going  steel  business. 
Only  gold  mining  by  the  e.stablished  com¬ 
panies  proceeded  unmolested  —  and  these 
companies— especially  in  Ontario  and  Brit¬ 
ish  CTolumbia — paid  a  profits  tax  of  3  per 
cent.  British  Columbia  gold  production  re¬ 
mained  stationary;  that  of  Ontario  reflected 
expansion  due  to  the  exceptional  success  of  j 
several  of  the  mines  in  and  about  which 
nJUtone  were  _  -epent  without  those  share  < 

4  "  ■  “  ' . . 


enterprises— and  the  Dominion 
I  Government  should  deal  with  them  as  such 
in  tills  crisis. 


WEY'BURN  BANK. 


H,  O.  Powell,  general  manager  of  the 
Weyburn  Security  Bank.  Saskatchewan, 
states  that  the  bank’s  year,  which  closed 
on  December  31,  1915,  was  a  good  one,  con¬ 
sidering  the  general  conditions,  and  that  the 
profits  to  be  shown  in  the  forthcoming  an¬ 
nual  statement  will  not  be  very  different 
from  the  preceding  year. 

A  year  ago  the  bank  reported  net  profits 
of  $48,354,  and  with  a  previous  balance  of 
$3,112  had  a  total  of  $51,466.  The  profits 
for  1915  estimated  at  $48,861,  to  which  will 
bo  added  the  previous  year’s  balance  of  $9,- 
661,  making  a  total  of  $58,622. 

The  total  liabilities  of  the  bank  as  shown 
in  the  last  bank  report,  which  will  bo  the 
showing  In  the  annual  report,  stand  at  $1,- 
731,729,  w'bile  the  total  assets  stand  at 
$3477,820. 


Board  of  Referees. 

The  provision  made  for  a  Board  of  Referees 
should  provide  that  all  serious  differences 
may  be  referred  to  tiiem  for  final  decision. 

Is  Uebentiire  Stock  Capital'^ 
Another  point  to  be  kept  in  mind  is  that 
debenture  stock  is  in  reality  often  part  of 
the  paid  up  capital  stock.  ‘  Debenture  stock’ 
is  a  misnomer.  Any  act  dealing  with  the 
subject  should  be  perfecll.y  clear  on  this 
very  important  point.  Is  it  not  unfair  to 
consider  debenture  stock  i.?  not  part  of  the 
capital  for  purposes  of  this  tax?  If  it  is  not 
to  be  included,  then  the  profits  must  be 
ascertained  after  deducting  the  proportion 
accrued  to  debenture  stock-holders. 

Is  It  or  10' r  Ter  (}uarlcr. 


applies  to  private  firms  and  other  businesses  ...  . . . . 

not  incorporated.  The  large  proportion  of  tax  from  the  executors  or  retired  partners 


Mill  .StaG'nieiits  Prote  Acciiralel 

The  profits  of  the  first  accounting  period 
are  dependent  upon  the  methods  of  in¬ 
ventory  valuation  used  at  the  beginning  and 
end  of  the  period,  and  hence  will  be  artifi¬ 
cially  inflated  or  diminished  by  any  alteia- 
tion  in  the  method  of  valuation.  In  so  far 
as  the  tax  can  be  assessed  upon  the  basis 
of  accounts  of  corporations  already  publish¬ 
ed,  allowance  mii.sl  be  made  for  such  fluc¬ 
tuations.  .Mlowance  must  also  be  made  for 
ca.'Cs  whci’c  the  amount  of  depreeial.ion 
written  off  during  the  year  exceeds  or  falls 
short  of  the  usual  annual  average. 

As  the  legal  definition  of  what  is  consti¬ 
tuted  by  iirofils  in  relation  lo  income-tax 
and  iiaymcnt  of  dividends  has  in  England 
for  iii.my  years  provided  considerable  occu- 
piition  for  the.  legal  and  accountancy  pro¬ 
fessions,  il  appears  likely  that  the  accounts 
of  many  Canadian  corporations  must  be 
carefully  recast  in  order  to  furnish  state- 
nicnls  accurate  for  taxation  purposes. 

TV  hat  About  Retired  Partners? 

Anoiher  practical  difficulty  likely  to  arise 
is  in  connection  with  the  collection  of  the 


such  are  private  firms.  In  all  balance  sheets 
of  private  firms,  there  are  no  ‘aecumulated 


of  proprieiorsof  bu.sineisses  subject  to  taxa¬ 
tion  as  such  taxation  will  involve  the  re- 


I  venture  to  suggest  that  a  more  uniforn| 
method  of  assessment  of  profits  would 
to  ascertain  the  protits  for  the  accoiuitan 
period  ending  next  after  August  4.  193  4,  an 
to  bring  into  account  tor  taxation  the  pro 
portion  of  such  profit  earned  from  Augus 
4,  1914,  to  the  end  of  such  accounting  period 
making  tip  the  final  accounts  for  war  taxa 
tion  purposes  upon  the  anniversary  of  th 
outbreak  of  war  Immediately  following  th 
conclusion  of  peace,  in  order  fo  eliinlnal 
seasonal  fluctnations. 

One  incidental  result  of  the  Budget  proj 
posals  will  be  to  direct  public  attention  t 
the  iniiiortant  services  that  the  accountanc, 
profession  in  Canada  will  be  capable 
rendering  in  the  way  of  facilitating  th 
jirompt  and  equitable  assessment  <rf  th 
new  taxation,  and  it  seems  highly  importanj 
that,  as  in  England,  taxpayers  should  be  en 
titled  to  he  represented  by  qualified  ac 
countants  before  the  judicial  tribunals  tha 
will  adjudicate  upon  contested  cases  of  as 
scssment. 

'I'rained  Staff  INoeded. 


Also  il  is  important  that  an  adequat 
trained  staff  should  be  provided  by  the  Min 
istry  of  Finance  to  deal  with  the  man 
cases  in  dispute  between  taxpayers  and  th 


datps^’tr^n  nt^counting  opeiling  of  accounts  taken  upon  death  or  re-  ,1  Government  which  in  the  majority  of  in 


dates,  transferred  usually  to  the  credit  of 
partners’  capital.  This  emphasizes  the  absurd 
injustice  to  incorporated  companies  as  com¬ 
pared  with  partnerships.  The  mere  matter 
of  how  a  company  is  owned  should  not  alfect 
favourably  or  otherwise,  what  tax  that 
business  should  contribute  to  the  public 
treasury. 


irement  respectively.  There  will  be  a  sim- i  stances  -w  ill  reduce  to  practical  questions  o 
;  ilar  difficulty  in  the  case  of  a  corporation  i  fact  and  accounting  rather  than  to  absfrac 
which  has  div'idod  its  profits  up  lo  the  hilt. .  questions  of  law. 

'and  which  has  no  liquid  assets  immediately!  At  the  moment,  the  computation  of  th 
!  a'v'ailable.  In  this  case,  the  only  method  of  capital  employed  in  a  business  seems  to  bn 
'  promptly  collecting  the  tax  would  be  to  re- '  only  capable  of  a  rough  and  ready  estimal«| 
icovcr  from -Lhe  shareholders  individually  the  '  upon  certain  prescribed  lines,  hut  once  tbi 
proportion  of  lax  upon  the  dividends  already  amount  of  capital  is  registered  for  purposesl 
Conipaiilos.  ,iiem.  in  any  event,  the  principle  of  taxation  it  would  be  only  reasonable  tj 

It  would  appear  that  special  jiro' i.sions  |  of  a  rctrosiicctive  ta.x  must  infallibly  give,  remit  taxation  upon  losses  caused  thiougl| 
should  be  made  for  dealing  with  companies  j-«  w 


Insurance  and  Aliiftial 


of  these  classes.  'Fhe  liabilities  set  up  by 
insurance  companies  in  respect  of  unearned 
premiums  is  not  really  a  reduction  of  the 
insurance  companies’  assets  as  is  the  case 
with  ordinary  trade  creditors,  bond  i.ssucs. 
etc.,  etc.  Further,  the  amount  of  unearned 
premiums  is  usually  a  very  large  item.  In 
dealing  with  the  amount  of  so  called  ‘‘Caiii- 
tal”  in  these  cases,  it  is  apparent  that 
special  considerations  are  necessar.v.  In¬ 
surance  companie.s  would  have  a  pretty  hard 
time  to  make  7%  on  all  of  their  assets,  coii- 


lise  to  manv  practical  difficulties,  although  diminution  of  this  capital  arising  thi'ouglJ 
the  justice  and  expediency  of  letiospective  depreciation,  bad  debts,  or  any  other  caust| 
laxaliun  in  the  iiresent  emergency  will  be  of  diminution  offsets  geneuinely.  deei'op 
fictormined  on  broad  public  grounds,  ignor-j  ing  in  value,  arising  since  the  asceitainin^ 
ills  imlit'dual  cases  of  hardship.  of  the  amount  of  paid-up  capital 


CONSTRUCTIVE  CRITICISM. 


Editor 

Sir. 


I'inancial  Times: 

While  I  do  not  know  the  F’in- 
sidering  the  class  of  investments  they  have  !  ante  .Minister's  mind,  I  am  convinced 
to,  and  should,  make.  ,  jg  fundamentally  wrong, 

I’ast  Accounting  Periods.  iand  will  result  in  a  lot  of  inequity  amongst 

.\s  is  well  known,  during  the  iiast  three }  competitors,  inasmuch  as  it  puts  a  premium 

on  ovcr-capiialization  and  a  penalty  on  hon- 


years  of  depression,  many  companies  liave 
not  set  aside  the  necessary  provision  lor 
depreciation  of  plant,  machinery,  etc.  This 
is  not  a  sound  method  of  procedure,  even 
although,  as  is  sometimes  stated,  a  plant 
may  have  been  kept  up  to  a  standard  of 
efficiency.  There  always  is,  in  addition,  a 
certain  amount  of  depreciation. 


csi  capitalization.  This  unfair  feature  of 
the  tax  has  already  received  prominence  in 
your  paper,  and  it  is  unnecessary  for  me  to 
comment  fiiriher  upon  it,  but  while  I  have 
-seen  a  lot  of  criticism  of  the  lax  generally.  T 
have  not  seen  any  adequate  aiternaiive  or- 
! fered. 

I  Persona lly.  1  think  that  the  question  of 
In  this  connection,  it  is  also  imcortanl  (o  j  catiitalization  should  be  neglected  as  the 
remember  that  allowance  for  depletion  of  |  basis  of  any  tax,  and  that  resort  should  be 
areas  should  also  be  provided  for,  before  j  pad  to  a  tax  on  net  earnings,  and  in  this 
arriving  at  net  profits.  Depletion  is  of  a  i  connect  ion  a  Government  tax  of  10  per  cent. 


Depreciation  and  Dcpictinii. 


different  nature  from  deppecialion  of  machin¬ 
ery,  etc.,  and  is  in  addition  thereto.  Take 
for  instance,  coal  areas,  clay  deposits,  ore 
beds,  silver  mines,  etc. 

Munition  Companies  and  Depreciation. 

One  important  and  difficult  consideration 
applying  to  manufacturers  of  munition  and 
other  \yar  materials  is  this  question  of  de¬ 
preciation.  The  war  will  cea=e  before  long. 
It  may,  however,  be  one,  two,  or  three  years 
yet.  But  the  special  buildings  and  machin¬ 
ery  which  these  companies  have  acquired 
for  their  production  will  necessitate  liberal 
allowances  for  depreciation  and  obsoles¬ 
cence.  After  the  war,  many  of  these  whole 
plants  will  have  a  scrap  value  only.  But 
here  the  Finance  Minister  will  allow' reason¬ 
able  depreciation.  However,  it  is  well  for 
concerns  to  keep  the  point  prominently  in 
view.  In  addition,  the  risks  incurred  on 
account  of  ‘loose  alien  enemies’  will  deserve 
consideralion  and  may  call  for  necessary  re 


on  net  earnings,  it  seems  to  me,  is  beyond 
crilicism.  By  "net  earnings”  is  intended 
gross  earnings  less  operating  expenses  and 
usual  depreciation.  I  figure  this  out  in  the 
case  of  our  own  company  on  the  basis  of 


A  serious  oversight  arises  in  eoiinection  ;  serves,  in  addition  to  what  may  he  insurable 


with  thi=  7'tf,  or  lO'o  retorn  to  be  allowed 
before  any  lax  is  payable.  The  7%  Or 
10%  is  allowed  “in  every  accounting  period.” 
So,  if  a  business  prepares  its  accounts  half 
yearly,  and  not  yearly,  it  is  entitled  to  7  % 
or  lO'^'o  for  each  accounting  period,  which 
would  be  14'(,  or  ‘20f^.  per  annum  as  com¬ 
pared  with  the  other  7%  or  10%  simply 
because  its  accounts  are  prepared  yearly. 
A  most  absurd  provision.  But  it  can  be 
taken  care  of,  in  the  final  act.  Further,  just 
why  concerns  not  incorporated  should  get 
10%  and  incorporated  companies  get  7% 
is  by  no  moans  apparent. 

Capital  at  Beginning  or  at  End? 

As  the  accumulation  of  profits  is  large  in 
many  concerns  and  as  the  result  of  an  allow¬ 
ance  in  respect  thereof  would  be  no  small 
matter,  the  act  ought  to  state  definitely 
whether  it  is  the  capital  and  accumulated 
profits  at  the  beginning  or  at  the  end  of 
accounting  period.  Similarly,  any  increase 
or  decrease  in  the  capital  stock  should  be 
provided  for.  in  determining  the  capital 
employed. 

Partnerships  Have  N'o  ‘‘Accumulated 
I  ProBls.’* 

!  The  provision  that  capital  will  Include 

‘accumulated  profits  per  section  9  CD)  C9) 


property  and  not  covered  by  insurance 
policies. 

Retroactive  Considerations. 

In  the  new  act  provisions  should  be  made 
for  protecting  companies  which  have  issued 
their  periodical  statement  of  profits,  so  that  if 
these  accounts  did  not  provide  for  the 
necessary  depreciation,  or  other  loss,  an 
allowance  should  be  made  by  the  F'inance 
Minister  before  arriving  at  the  profits 
subject  to  taxation.  It  is  a  well  recognized 
fact  that  no  net  profits  are  correctly  stated 
unless  depreciation  is  allowed  for.  On  the 
other  hand,  if  any  companies  have  set  aside 
too  liberal  an  amount  in  respect  of  deprecia¬ 
tion.  the  Finance  Minister,  according  to 
present  indications,  will  allow  only  a  reason¬ 
able  amount.  There  is  no  reason  to  assume 
that  the  two  situations  will  not  be  properly 
taken  into  account,  provided  the  situation  is 
placed  before  the  Government  when  con¬ 
sidering  the  final  act. 

If  any  concerns  have  been  expending 
considerable  money  on  additions  to  their 
plants  and  charging  the  cost  thereof  against 
earnings,  it  will  be  necessary  to  have  the 
tax  based  upon  the  earnings  without  de¬ 
ducting  any  such  amounts.  If  the  fixed 
Asseta  nave  been  charged  erroneously,  the 


earnings  ought  lo  be  reduced  correspond- 
i'lgb- 

Holding  Companies. 

As  the  capital  of  holding  companies  is 
usually  represented  by  ownership  of  capital 
stock  of  other  companies,  it  would  appear 
that  section  2  provides  that  the  tax  does 
not  ajiply  to  their  capital,  as  they  have  no 
“trade  or  business.**  lhe  subsidiaries 
would  be  taxed  direct.  'rhe.''e,  therefore, 
would  be  no  double  taxing.  But  the  text 
should  be  clearer  as  to  this.  If  a  holding 
company  i?  also  an  operating  rompany,  the 
capital  in  the  business  should  be  reduced 
by  the  cost  of  the  capital  stocks  of  the 
subsidiaries,  and  the  tax  calculation  tte 
made  on  the  balance  of  the  capital.  Thus, 
this  phase  of  the  situation  can  easily  be 
equitably  provided  for. 

Cireat  Brlt.Tin*s  Tax  Methods. 


oui  operations  for  the  year  ended  April  30 
1915,  as  published,  and  find  that  we  w'oul^ 
contribute  practically  the  same  amount  a? 
under  the  Minister’s  proposed  method,  sej 
that  there  is  nothing  selfish  in  my  altemaj 
live  proposal:  on  the  other  hand  a  greel| 
many  companies  which  are  exempl  unttoi, 
the  Finance  Minisler’s  proposal  will  have| 
to  contribute. 

Ir,  cannot,  1  think,  be  construed  as  a  hard 
ship  for  any  concern  to  divide  net  earning8| 
in  the  proportion  of  1”  per  cent,  to  the  Gov 
ernnient  for  war  purposes  and  90  per  cent 
for  themselves  to  take  care  of  their  capitalj 
charges.  It  might  be  argued  that  this 
scheme  will  jeopardize  the  payment  of  in¬ 
terest  on  mortgaged  debt,  but  this  will  not 
hold  water,  because  if  90  per  cpnt.  of  th 
net  earnings  is  not  sufficient  to  meet  fixed 
charges,  neither  is  300  per  cent..  . 

I  think  if  the  tax  were  revised  on  tbi«] 
basis,  it  will  not  only  be  more  equitable,  but 
I  think  the  Minister  -will  find  a  large  addl-j 
tional  amount  for  the  relief  of  his  war  bud 
get.  as  T  personally  kno'w  doze'ns  of  Mont 
real  companies  (now  exempt  by  reason  ofl 
over-capitalization)  that  would  have  toi 
subscribe  and  should  in  justice  do  so. . 

If  my  proposal  is  negatived,  I  think  the| 
companies  that  have  accumulated  and  re 
invested  surplus  earnings  and  reserves  in 
their  business  should  in  justice  be  allcwed 
to  capitalize  these  reserves  on  the  7  per 
cent,  basis,  as  proposed  for  the  nominal  cap 
ital.  before  division  for  war  tax. 

Yours  truly, 

"GENERAL  MANAGER.” 

(Editor  s  Note. — The  above  letter  was  re-»| 
ceived  from  the  general  manager  of  one  of/| 
MonireaTs  largest  industrial  corporations, 
the  name  of  tJic  company  being  omitted  at 
tlie  request  of  the  correspondent.) 


MoDOFGALL  &  COM  ASS  ISSUE  CO»PA*r» 
SCRTET. 

.Messrs.  .McDougall  &  Cofwans,  members  oH| 
the  Montreal  Stock  Exchange,  are  forwrard-^ 
ing  to  their  clients  the  1916  edition  of  thei 
It  appears  that  the  Finance  Minister  pjuancial  Calendar  and  Companyi 


I  'Jr-' I  Survey.  The  publication  is  turned  "put  In 


X'  SSi  “'oT ;  v.r;-  at,r.c.lve  to™,  .„d  conU,„  ^ 
is  to  he  observed  that  the  paragraphs  (2)  i  up-fo-date  information  regarding  all  -Cana-4| 
and  (3)  under  capital  section  9,  are  of  i  d'an  companies,  the  securities  of  which  arq 
general  application  in  Britain,  whereas  thejl'sted  on  the  Montreal  and  Toronto  Stock 
Finance  Minister  has  these  apply  only  to  [  Exchanges.  A  special  calendar  is  iasert'ed; 


giving  the  dates  on  which  interest  and  dtvJi 
dends  on  stocks  are  payable,  and  also  the 
dates  on  which  the  meetings  of  the  principal; 
corporations  are  held.  The  publication 
perhaps  the  most  useful  of  its  kind  pub-? 
lished  in  Canada  and  is  compiled  In  a  "wayi 
„  „  .  .  ,  that  makes  it  easy  for  the  average  investon 

Great  Britain  rnethods  of  financing  are  much  |  keep  in  touch  with  all  current  events, an4| 
more  conservative  than  here.  Further,  in-  „„  oomnnt  sbmilri  he  of  narticnlatl 


concerns  not  incorporated.  This  may'  be 
due  to  typographical  errors,  but  it  certainly 
causes  serious  differences  in  the  meantime. 
It  is  also  to  be  observed  that  there  is  no 
paragraph  ( 1 )  under  capital  section  9  which 
is  apparently  an  oversight. 

It  is  most  necessar.v  to  remember  that  in 


corporated  companies  there  require  to 
disclose  separately,  in  all  nublished  accounts, 
the  amount,  if  any,  at  which  good  will  and 
other  intangible  assets  are  carried  on  the 
books.  Furthermore,  the  Finance  Act  in 
Great  Britain  is  built  upon  the  Income  Tax 
act  and  no  income  tax  prevails  in  Canada. 


on  this  account  should  be  of  particular 
value  to  every  Canadian  investor.  1 

McDougall  &  Cowans,  in  addition  to  tlm 
Montreal  edition,  also  turn  out  editions  int 
all  Canadian  cities  in  which  they  havej 
branches,  includinig  Halifax.,  St.  Jolm.  Quie^ 
bee,  Ottawa,  M'innipeg  and  Vancouver. 


f 


K 


THE  FE^AXCIAIi  TIMES,  MOiVmEAIi,  SATURDAY,  FEBlltTARY  ^56,  1916. 


WHATABOUTTAX 
WHERE  PARTNERS 
DRAW  NS  SALARY? 


I  Thp.  Federal  House  has  the  second  j 

reading  to  ihe  bill  intiodiiced  by  the  Min¬ 
ister  of  Finance  to  amend  the  Bank  Act,  so 
I  as  to  permit  banks  to  lend  money  on  Uie 
security  of  live  stock  as  well  as  on  the  sc- 
1  curity  of  seed  grain,  standing  crops  and 
threshed  grain.  The  bill  vas  not  opposed 
by  western  merabei  .s,  but  some  of  I  bent  ad¬ 
vanced  a  number  of  criticisms  of  the  alleg- 
.  j  I  u  narrowness  of  the  policy  pursued  by  the 

ponsstion  for  nine  ana  Liaoor  ISj  jn  dealing  tvith  the  farmers. 

Clear  — ■  Incorporated  Companies  - 

WHh  Banks  recent  staff  changes 

Handicapped  in  Competition  announced  as  follow.s;  Drayton,  .1.  .1. 

Unincorporated  Firms  —  What  Of 'Davis,  Acting  Manager;  San  Pedro  de  .\la- 

Prnfes«ional  Men  Makinir  Profits?  Cameion,  Santa  Domingo,  Mana- 

rroiessionai  men  maiung  rroius.  Quantanamo,  .l.  .M.  Catasus,  Bayamo, 

■  -  Manager;  Bayamo.  A.  .M.  Gutierrez.  Santi¬ 

ago,  Manager;  Amherst,  T'.  C.  Douglas, 


Right  of  Members  of  Firm  to  a  Com- 


;  Manager  at  Cole  dcs  Neige.s  (.Montreal)  I 
[during  the  absence  of  the  .Manager,  .1.  G.  i 
[Garneau,  enlisted  for  Over.scas  Service;  St.  I 
Thomas,  W.  A.  Houston,  Accountant  at  Ayl¬ 
mer,  to  be  AccounUnt;  Aylmer,  W.  C.  King, 
[of  .Montreal  Branch,  to  be  Accountant; 
Richmond.  Que.,  G.  R.  tVhile,  Accountant  at 
Morrisburg,  to  he  Arountant;  Morrisbiirg. 
.J.  r.  Ross,  of  Ottawa,  to  be  Accountant.  i 


COnONS’  REPORT 
BAROMETER  TO 
TEXTILE  TRADE 


THE  STANDARD  BANK  OF  CANADA 


T 


(Bv  A.  E.  Middleton  Hope,  C.A.i 


upon 
taoa 

tte  following  by  way  of  constructed  crit 
icUm: 

t.  'Where  bonuses  and  other  contributions 
have  been  made  out  of  profits  prior  to  16th 


Recent  changes  in  the  Meichanis’  Bank 
staff  are  announced  as  follows:  Centre  St.,  I 
•Montreal.  H.  A.  Roy,  Acting  .Manager;  East! 
End,  Montreal,  i?.  7..  Paquin.  Acting  .Mana- 
ger:  Acton.  A.  Harvey.  Accountant;  Battle-' 
ford.  F.  M.  Hacking.  Manager;  Brooks,  R. 

H.  Carter,  .Manager;  Calgary,  R.  s.  Hinton.' 
Accountant;  Carstalrs.  C.  G.  Dunning,  Man-, 
nger;  Castor.  A.  C.  Pike.  .Accounlaiil :  Chat-: 
batu.  H.  G.  Austin,  Accounlan':  Egaavillc,  '  ( 
M.  n.  Wiialcv,  Manager;  Con  William.  H.  v 
II.  Haiiiiltoii.  Mauager;  Gainnborougb.  N.  G.  i  I 
Runians.  Acting 
Dewi.s,  .Manager: 


■^HT'i  Alst  .Annual  Meeting  of  the  Shareholders  of  the  Standard  Bank  of’<^anadft. 
was  held  at  the  Head  office  of  the  Bank,  1.6  King  Street  West,  Toronto,  on  Wed¬ 
nesday,  the  2.'’.rd  February,  1016.  A  large  number  of  Shareholders  were  present- 
The  President,  Mr.  W.  F.  Cowan,  took  the  chair,  and  the  Secretary  read  the  follow- 
report; — 

The  Directors  Iteg  to  submit  to  the  Shareholders  the  Forty-first  Annual  Report 
and  Statements  of  the  Bank  as  of  the  61st  of  .Tanunry.  1016,  together  with  the  Balance. 
Monlreal  Cotlons’  Directors  iVIct  The  '  Sheet  of  Profit  and  Loss  Account,  showing  the  results  of  the  year's  operations. 

I’l'oblcm  of  D.ve  Shortage  and  Went  1  !*•  observed  that  Deposits  have  increased  by  the  sum  of  f5,0.58,044,-and  ooV 


l■'orMard  to  Better  Flffurefi  in  Year  to  $43,099,050; 


.lust  (’lo.sed — Earninffs  .\nowed  of 
the  Re.storation  of  Depreciation 
Allowance. 

Ajia!>,«i.s 


The  Bank 
changf.s  arr: 
formerly  of 
.Mcoia.  Sask.. 


of  TTamlltrin's  recent  staff 
Beamsville,  \f.  E.  .SowOen. 
Toronto  Branch.  .Manager; 
I'.  O.  Sewell,  Manaccr;  Elm 


ger;  Montreal.  Sherbrooke  and  Bleary,  .M. 
r.  Hickson,  .Montreal,  Acting  Manager;  An- 
I  tllla,  \v.  L.  Macdonald.  Guantanamo,  Man- 
Febmarj'',  1916,  they  should  be  deducted  '  Rexton,  R.  T.  Moseley,  Baddeck,  .Man- 
from  profits  before  arriving  at  the  amountjssor;  PIctou,  P .  A.  Cuita.  Aanherst.  .tlan- 
whlcb  will  be  subject  to  divlsioa  for  taxa-l  Rawdon.  J.  St.  .Maurice,  St.  Lament, 

tion  purposes.  This,  of  course,  would  not  [  Manager:  .Milden,  L.  A.  Carley,  Lethbridge,  |  ton.  Acting  Manager;  Sarnia,  .1.  E.  Scott, 
apply  to  surplus  converted  into  plant,  in- [Acting  .Manager;  Winnipeg,  R.  L.  Ritchie,  i  Accountant :  Saskaioon.  R  r.  McIntyre,  Ac- 
vestments,  or  other  tangible  assets.  Regina.  Manager:  Regina,  F.  Sbuto.  Yar-  countant :  Stetiler.  .1.  MacArthur,  Accoutu- 

2.  The  proprietors  of  many  private  firms [  mouth.  Manager:  San  .rose.  G.R.,  H.  Watson,  nni;  .‘^t.  Thomas.  1  A.  Nairn.  Accoiintant ; 
and  pailuerships  do  not  charge  an  adequate. ;  San  Pedio  de  .\lacoris.  Manager:  Abbots-  I'hamesville.  r,  E.  f'larke,  -Acrountniit;  Til- 
salary  against  operations,  but  draw  against  |  ford,  C.  .V.  T.  Hill.  I'ancouver.  South  Hill,  [bury,  H.  W.  Britton.  .Manager;  Walkerlon, 
capital.  I  recall  one  case  where  the  pro- !  Manager:  Vancouver.  Robson  St.,  G.  A.  [  B.  B.  Patten.  Accountant;  Winnipeg,  A.  C. 
prletor  charges  regularly  $25  weekly,  whilst  j  Macdonald.  Eburne,  .Manager;  Toronto.  D.  Paterton,  .Manager. 

.his  living  expenses  approximate  $20.000 ;c.  Rea,  Winnipeg.  Manager:  Toronto.'  - 

cyearly.  The  terms  of  the  new  Act  provide !  Avenue  Rd.,  H.  w.  Rarker.  Toronto,  Queen 
that  ealaries  ma.v  not  be  increased  w'1thout[  and  Broadview.  .Managei :  'I'oronio,  Queen 
the  consent  of  the  Minister.  It  is  to  be  Rioadvietv,  c.  H.  .McUunnough,  Toron- 
expected  that  allowance  will  be  made  for|to_  Avenue  Rd„  Manager;  Varmoutb,  T. 
charging  an  adequate  salary  before  coraput- !  Vancouver,  Manager:  .Arichat,  ,1.  H. 

Ing  profits.  Under  this  heading  also  'rill,  Fredericton.  .Manager;  .'lorevood,  .r. 

come  the  question  of  Increases  due  to  mana*  Clark,  Cornwall,  .Acting  Manager;  Prince 
gers  and  other  Important  employees  under  |  ^  g  .I>oudcn.  South  Fort  George, 

contract.  .  .  j  Manager;  Trinity,  .A.  G.  Joy.  Halifax.  .Act- 

3.  Discrimination  between  corpoiate  and  j .Manager;  Lakefield,  D.  H.  Morison,  j  Manager, 

private  firms  as  io  the  rate  allowed  Stoney  Creek,  Manager;  Stcwiacke,  T.  R. 

turn  upon  capital  before  computing  divisi- 1  Windsor,  .N.S.,  Manager;  St. 

bie  profits  will  work  inequitably  upon  some  ^  j  Manager: 

companies.  T  have  I  Bruce  .Mines.  G.  Murlson.  Saiilt  ste.  Marie. 

ms.. 

Lakefield.  Manager;  Prince  .Mberi,  H.  1'. 

Day,  Dryden.  Manager;  Drydcn.  F.  T.  E. 

Robertson,  Hope,  Manager;  Collingwood,  A. 

Welch,  North  Bay.  5fanager:  Harriston,  H. 

M.  Robbins.  Bnicc  Mines,  .'lanager;  Bran¬ 
don,  S.  .A.  Duke.  Harrisloii,  Manager; 

[  Eburne,  A.  D.  .McLeod.  Vancouver,  Mana- 
iger;  Montreal.  Laurier  Ave.,  H.  .1.  Bulley, 

Collingwood,  Manager;  Montreal,  St.  Deni.s 
I  and  St.  Catherine,  H.  L.  Gagnon.  Head  Of- 

A.  Parker, 


of  ibe  report  of  the  Montreal 
''ifiHi  ( J.niii,'' iiy,  the  opetaiins  coinpanx 
bo.-i-  sio.-k  t.-!  held  by  Montreal  Cidlon;-. 
I'j,,  the  I piiiark.nblf  ('xpausion  ol 

.Manager:  Galt.  C.  .A.  jibe  i  futon  and  textile  iiade  in  (  aimda  dur- 
Gananoque,  F.  XV.  Bell.Mnp  !dir>.  I  hi.s  crowins  trade  has  been  re- 


Manager;  Lacontbe,  H.  G.  Morison.  Man-.l'eiied  to  ir!an.\  timc.'i  ^^khin  rcceni  •wed? 
ager;  i.X)iidoD,  N.  T|.  Snell,  .Accountant I'l"'  I'inain  iai  'I'Inies.  But  the  report 
Okoloks,  r.  R.  Wiekson,  .Acting  Manager;  ;gi'''n  in  the  sliareholdei of  .Montreal  Coi- 
Prescoit,  .M.  H.  Hay,  .Accountant;  Regina, 

C.  E.  Platt.  .Accountant:  Sarnia,  T.  L.  Fat- 


other  a  partnership,  both  doing  approxi 
raately  the  same  business  and  earning  the 
(same  profits.  The  corporate  company  is 
already  paying  a  heavy  provincial  tax  on 
its  capital  stock,  which  the  other  is  not.  'Why 
should  one  be  allowed  10  per  cent,  as  return 
on  capital  and  the  other  only  7  per  cent.? 

ARMY  OF  PROFESSIONALS. 

Editor  nnancial  Times: 


Sir,  -  I  have  given  careful  study  to  the  [  {j"''-  ^ 

provisions  of  the  proposed  tax  on  corpora- 1  Albeit,  Managei,  Edmonton,  .Nam 

tions  as  outlined  in  Sir  Thomas  whites 


ayo  .Ave.,  H.  W.  Harper.  Groiiaid,  Manager; 
London,  Ont.,  R.  H.  Harvey,  Sarnia.  .Man¬ 
ager. 


Budget  Speech,  and  have  also  read  with  tn- 
icreet  your  editorial  bearing  oa  eamc  tn 

''°nriror  lll^f  wan7l,o^ay  that  no  true!  Molsons  Bank  announces  recent  staff 

Chadian,  cither  indm^^^^  or  cu^povatiom  j  TuccTed  W^s'  Connolly,' rcslg^’ 

should  object  to  doing  thei  pa.  in  «e.p.ns  ^  Woodstock.  .1.  R.  \Vainvright,  .Manascr 
to  meet  the  expenses  of  tb^  Manager;  Owen 

Tt  is  clear  that  the  efforts  of  Thomson.  Manage,  at.  Trenton. 

.VUnister  were  directed  with  a  Manager:  Trenton.  R.  J.  M.  xvebbe,  [  ager;  Gravenlmrst.  F.  A 

mg  corpoiate  p  of  ts,  _  __g  __  _  /v  I  Alanager  at  Teeswater,  to  be  .Manager;  i  Manager;  St.  Thomas,  A. 


Creek,  .1.  S.  .Miller,  Manager:  Ixtrcburn,  H. 
B  Gemmill.  prcsenily  Manager  at  Rnow'- 
flake,  .Manager,  succeeding  Mr.  \'.  C.  Cam¬ 
eron.  now  on  active  servire;  .'^nowflake.  A. 
T.  Tiiekason,  formerly  .vianagy-r  at  .Mather, 


Staff  changes  in  the  Banqiie  d'Hochelaga  [ 
service,  recently  have  been:  .Montreal.  J29S 
Ontario  Si.  E..  J.  A.  Guinard.  Manager:  St. 
Epbrem  dr  Tring.  Que.,  Michel  .Matliicii, 
-Manager;  St.  Gabriel  de  Brandon.  Quo,,  Geo. 
Dupuis,  .Manager:  St.  Ijamberl.  Que.,  J.  H. 
Brosseaii.  .Manager;  Quebec,  704  St.  V'alier' 
St..  J.  E.  Pouliof,  .Manager;  Ste.  Thecle, . 
Que.,  P.  .Mathieu,  Manager:  Russell,  Ont.,  E. ! 
J.  .McEwen.  Manager:  Vernon,  Ont..  S.  Mc- 
Kercher,  .Manager:  Graveibouig.  Sask.,  Geo. 
P.  Jessop,  .Manager. 


od'the  pockets  of  the  individual  by  the  7?^ 
war  tax  imposed  on  imports  a  year  ago,  and 
up  to  this  point  the  idea  is  an  excellent  one, 
and  can  find  no  reasonable  objection,  pro¬ 
vided  its  proper  application  had  been  given 
iho  same  careful  consideration. 

Your  description  of  it  as  a  ''roughl  and 
ready'’  method  of  calculating  these  new 
taxes  is  quite  correct.  My  own  impression 
is  that  it  is  also  the  result  of  a  very  rough 
and  ready  decision,  and  one  that  was  arriv¬ 
ed  at  w-itb  but  little  preliminary  discussion 
or  consideration  with  men  of  business  judg¬ 
ment  and  experience. 

Td  the  application  of  the  Finance  .Minis¬ 
ters  method  of  U.xation  those  of  us  who 
have  pursued  a  conservative  poliev  by  build¬ 
ing  up  reserves  or  puii'’'-  ibcm  back  tnlo 
fixed  assets  or  permanent  improvements, 
are  to  be  penalized  for  our  conservatism, 
while  a  corporation  willir  n  gamble  ou 
prospecUve  profits  uv  the  placing  of  a  large 
common  slock  i.ssup,  vhi.  ’  in  many  cases 
w^as  given  as  a  bonus  to  attract  the  sale  of 
more  stable  securities,  will  in  most  cases  ^ 
escape  taxation  entirely.  I 

There  Is  also  the  proviaion  that  (iorpoia- 
tions  capitalized  under  $50,000  are  to  be  ex¬ 
empt.  It  is  difficult  to  assign  any  logical 
reason  for  not  bringing  the  smaller  corpor¬ 
ations  within  the  scope  of  this  measure,  as 
tJiere  are  many  of  the  small  corporations 
which  by  reason  of  tbeir  business  being 
such  that  they  are  enabled  lo  turn  their 
stock  over  four,  five  or  six  times  a  year,  en- 
,1oy  earnings  equal  to  those  of  corporations 
with  much  largei  capital,  and  as  a  mailer 
of  faiimcBS  to  all  there  f-cems  no  good  rea¬ 
son  why  these  smaller  corporations  should 
not  'bear  tbeir  just  proportion  of  this  taxa¬ 
tion. 

Then  again  there  is  the  proposed  plan  of 
making  the  Act.  retroactive.  This  would  not 
alone  be  a  distinct  hardship  to  many,  but  is 
altogether  unfair,  as  in  most  cases  earnings 
of  a  year  ago  have  been  appropriated  in  one 
form  er  another  in  such  a  way  that  they  are 
not  ajscessible  for  taxation  at  the  prescnl 
lime. 

No  mention  appears  to  bp  made,  of  the 
army  of  professional  firms  or  partneirbips. 
many  of  whom  show  earning-s  equal  to  that 
of  a  good  sized  corporation  AVby  are  not 
vhcBe  brought  within  the  scope  of  this  pro¬ 
posed  form  of  taxation? 

On  the  whole,  it  is  my  hope  that  before 
this  measure  becomes  law  it  be  so  amended 
as  to  put  it  OP  a  more  fair  and  equiia'ole 
basis  and  distribute  the  burden  more 
equaJly. 

Yours  respectfully. 

AV.  H.  Gcrlie. 

A'lce-Presideni  and  .Managing  Director,  the 
Martin-Senour  Co..  Limited. 


The  Dominion  Bank  ha,®  recently  made 
the  following  staff  change.®:  Guelph.  A.  E. 
Gibson.  .Manager;  Htinlsville,  AV,  AVatls. 
-Manager:  Madoc,  G.  P.  I.ynd,  Manager: 

Mount  Albert.  E.  R.  Fitzgerald.  .Manager: 
-Napanee.  F.  Coiile,  .Manager;  0.®hawa,  C. 
N.  Henry,  .Managei  ;  Toronio,  Victoria  St., 
H.  Rush.  Manager;  Toronio,  Spaditia  Ave.. 
■Tobn  Cruso,  ,.Manasef;  Toronto,  .fohn  S(., 
-A.  H.  Black.  .Manager;  Toionlo,  Deer  Park. 
-A.  A.  Atkinson.  .Manager:  Wrilaiid.  N.  B. 
Robinson,  -Manager:  Whilb.'  .  S,  D.  Tei  !  \ . 
-Manager:  Windsor,  E.  ?.  -Anderson,  Mati- 
Boulden.  .Acting 
.M.  Bfthtine,  .Act- 


II  I 

tons  ai  iiie  aiui'ial  iiicciing  on  Wednesday 
was  Ihe  firsf  riefiniic  i.'inrn  iiv  a  Canadian 
.  I  'oiiipany  whoso  slot  Iv®  arc  lisicd  on 
Monti ea]  Stork  Exchange.  The  figuie?  give 
the  previous  .semi-official  reporls  full  con 
fi'Piat  ion. 

InvIsiMe  Earnings. 

'1  lie  ronipan.v's  earnings  undoubtedly  siir- 
parspil  those  shovn  in  tlie  repoft.  It  ha.® 
been  the  recognized  policy  for  many  year® 
lo  show  profits  only  siifhcirni  to  provide 
llie  holding  lontpany  wiih  its  tegular  divi 
drinl  reunii  rnienis.  'I'he  halaiK  O  takes  the 
fotin  of  nioie  or  lc.s.s  (onccalco  asKcis. 

The  net  ri'venue.  Iicforo  bond  inirresi, 
show.s  a  gain  of  *26.313.  or  U  P  per  ccm.  Bui 
the  actual  gaiu  i.®  seen  to  have  been  aub- 
.stannally  higher  evidenced  b.'  the  dircc-  '’bsuing  .\o.ir. 
tors'  aliiliiy  to  restore  the  normal  depre¬ 
ciation  allowance,  totalling  *115, Ood,  which 
w  a.s  oniitted  duriti.a  1914.  With  this  amount 
added,  (lie  net  return  stands  $111,313  or  37 
per  cent  higher  than  a  year  ago. 

The  problem  of  the  years’  operation®  was 
iliai  of  Ihe  dye  famine.  In  this  regard  the 
(iireeloi.s  sa>  :  "The  lu’ices  I'e  iliese  supidies 
liave  lieen  enormou.slx  inflated  situ  e  the  war 
anil  the.  compan.v  has  not  been  aide  to  .sd- 
vanee  luiees  sufficiently  to  meet  Ihe  in- 
I  teased  eo.sl  and  at  the  same  lime  to  con¬ 
sider  the  trade.  ■  I'ndcr  all  etrciimstanecs 
the  showing  i®  impressive.  Further,  im¬ 
portance  must  hr  ailaelted  to  the  foiceasl 
of  the  prc.'ident,  S.  H.  Ewing,  that  "the  im 
iiiovcnicnt  will  continue  during  the  piescm 
year.’’ 

The  company's, figures  offer  the  following 
coniparisou : 

pitnriT  i\.n  l  fi«.«  I'epo!'ii  in  i  li»  c  nniral  Bold  rvesor 

Pilot  IT  AND  l,0>S  Notpii  of  Ollier  Rank^ 

'■0  -'  1^11  ril.t  1S1J  I  <  :hpniio«  fin  oti’(  I  Ran'.- 

•'“'’  F/ba^.Uar, d  HaoK^ 
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The  Cireulation  by  $574,560,  and  now  amounting  to  $3,271,763; 

The  Cash  .Assets  amount  to  $12,893,147; 

The  (Juick  Assets  show  an  inerease  of  $2,548,651;  and  now  stand  at  $18,414,819;  , 
IfOan®  to  the  Public  $33.9-12,914,  as  against  $31,426,114  a  year  ago. 

The  Net  Profits,  after  making  provision  for  cost  of  management,  accrued  Intereefc 
on  deposits,  rebate  of  hills  discounted  and  providing  (or  bad  and  doubtful  debts,  amount' 
to  $.16.3.101,  being  equal  to  IS. 78  per  cent,  on  the  capital,  or  8.04  per  cent,  on  capital 
and  rest.  This  amount  added  to  the  lialance  of  $53,140,63  brought  forward  from  last, 
year,  makes  the  .sum  of  $610,542.10.  whieh  has  been  appropriated  as  follows: — 

Four  Quarterly  dividends  at  the  rate  of  13  per  cent,  per  annum  amount¬ 
ing  to . 

('onfribuied  lo  Otiicers'  Pen.sion  Fund  .  . 

(  ontrilmted  to  Patriotic  and  other  Film 

Government  Tax  on  Circulation . , . 

Reserved  for  depreciaiioii  in  the  value  of  securities  held  by  bank. 

Balance  carried  forward . 

Branches  of  the  Bank  have  been  opened  during  the  year  at— Eston,  Saak.;  Lomond, 
.Alta.:  \\  ooler,  Ont.  sub,  to  Trenton  ,  and  in  Toronto,  Bathurst,  St.,  opposite  Arthuf 
S;.:  Eglinfon,  No,  21.51  A'onge  St.,  and  closed  at  f'onsec.on,  Ont.:  Crescent  Heights 
;sub.  to  ralgar>-,  Alta.  ,  Dtinsford  sub,  to  Lindsay,'  Hamilton  .Mountain  isub.  branch;. 
Locust  Hill.  Ont.  isub,  to  Markham  .  Malvern,  Out.  iSu'o.  to  Markham. .1 
The.  number  of  branches  now  oiten  is  121. 

During  the  year  the  Bank  subscribed  to  the  Dominion  War  Loan  for  $1,000,000 
and  was  allot  ted  $*57. Son.  on  aecouni  of  its  subscription. 

'I’he  usual  inspeciinti  of  the  Branches  has  been  carefully  made  durittg  the  year  and 
it  affords  me  pie.asiirc  lo  record  the  -eal  .and  effieiency  of  the  .staff. 

The  auditor.  Mr.  (feolTrey  T.  riarksnn,  of  the  firin  of  Clarkson.  Gordon  i'  Dil- 
worth,  Toronto,  whose  report  is  appended,  is  eligible  for  re-election  as  auditor  for  tb“ 
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Teeswater.  J.  -A.  Constantine,  Managei-  aljing  .Manager:  roronto,  .Avenue  Rd.,  P.  J. 
Highgate,  to  be  .Manager:  Highgaie,  E.  R.|  Jones,  -Acting  .Manager. 

5’oungs,  -Accountant  at  Si..  Thomas,  to  be  — - — . - 

Manager;  St.  -Marys,  R.  Barnhart,  .Manager:  Recent  staff  changes  for  the  Rank  of 
at  Iroquois,  to  be  -Manager;  Iroquois,  G.  M.  ,  British  .Vot  th  -America  have  been  as  fol- 
AVhilney,  Alanagcr  at  Chcsterville.  lo  be  low.s:  Quebec,  C.  A\’.  ismay,  to  he  Man- 
.Manager;  Chesterville.  F.  E,  Price.  Manager  j  a.eer:  Camphel’ford.  C.  1-1.  Harri.s.  m  he 
at  Merlin.  1.0  he  Manager;  Aferlin,  H.  AA'.  I  .Manager;  Lillooei,  J.  .\,  Ciaii.  to  he  Man 
f-iake.  of  .Montical  Bianch,  lo  be  Manager,  ager:  MaiMeod.  G.  AV.  Hutehans,  to  be  Aci- 
Pierreville.  O’L.  Alercuie.  Manager  at  .Ma-|ing  \lanager;  St.  Catharines.  I>.  '4'.  N'll,  tii 
lane,  to  be  -Manager;  Matane,  E  l«a.?are.  im  .Managei  :  l.ui  .Mile  House.  .A.  P  Gieig, 
■Manager  at  Pieneville.  to  be  Manager:  to  be  lemporaiy  .Managei  ;  Prince  Riipe'  i. 
Quebec,  L  pper  Town.  F.  AA'.  Russell,  Acting  A\ .  .1  Pmitber.s,  to  bp  ternporaiy  .Acting 
Manager,  to  he  .Manager:  Hamilton.  Market  Alanager;  Hamilioii.  \\ .  E  llopkin.^.  lo  be 
Branch,  W.  H.  F.  A'v’haieley,  .Agcni.  to  be  .Accouniani:  Quebec.  .1  A.  .loue.^.  u,  ix  \,  . 
Manager;  .Montreal  AA'csl,  AA’.  B.  Boucher,  of ;  coiiniani :  AA’innipeg.  11  I..  .v:  Coiicr.  in  l.i- 

Montical  Branch,  to  he  Agent;  rote  dcs  Acting  Account.aiii :  Kdmijn'on,  F.  C  r,nr,;i. 
Neiges,  P.  L.  Girard,  .Alonircal  Beam  b.  Act-,  to  he  .Acting  .Accouiilant. 
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KEEP  THE  FARMERS  HERE. 


Dr.  C.  C.  .lames,  the  Oomininn  t'oin- 
missioner  of  Agcicullure,  has  i.ssued  a  warning 
against  too  great  enlistment  among  farnier.s. 
He  points  out  that  they  have  offered  them¬ 
selves  by  the  thousands  in  the  western 
provinces  and  with  thousands  more  going 
he  wonders  what  may  become  of  farm  pro¬ 
duction  in  these  province.?.  His  article  is  in 
part  as  follows  :  — 

The  srriousnes.s  of  Ihi.s  is  hardly  ;tp- 
preciated.  Me  want  to  have  Canada  make 
the  best  possible  showing  in  men.  but  we 
are  doing  a  poor  service  lo  (he  Empire  if 
we  draw  on  tlie  worker.®  in  the  essentia! 
industries  to  such  an  extent  as  to  impair 
the  Dominion’s  economic  position.  .Mr.  T. 
Kelly  Dickinson,  the  editor  of  the  Montreal 
Financial  'limes,  over  a  inonih  ago  in  a 
very  thoughtful  article  called  attention  lo 
this  peril. 

Can  we  allow  ''nlLslineitt  among  tho’c 
who  are  badi.v  needed  at  home  to  go  on  | 
iitdefiniiel:/  whi'e  taking  1.0  active  step.®  toj 
g-''t  into  line  the  thousands  of  voting  men 
who  should  have  been  ihe  first  to  answer 
the  call  — for  the  reason  that,  their  places  in 
the  economic  life  of  the  country  can  he  easily 
filled  and  1h.it  they  would  leave  no  de¬ 
pendents. 

The  provisions  of  the  Canadian  Miiiiia 
-Act  according  to  which  all  male  subjects 
between  the  age?  of  eighteen  and  sixty  may 
be  called  upon  are  worth  studying  in  this 
connection.  They  may  be  nlaced  on  “active 
service  anywhere  in  Canada  and  also  be¬ 
yond  Canada  for  the  defense  thereof,  at 
any  lime  when  it  appears  advisable  to  do 
so  by  reason  of  an  emergency."  They  are 
(iivided  inlo  four  classes,  which  .ire  to  b. 
called  to  the-  colors  in  order: 

First  Class:  Eighteen  years  and  upwards.  | 


pend.  They  are  the  natural  tirsl  line  of  our 
fighting  men  and  they  have  no  right  to 
shirk  their  obvious  dul.v.  But  limy  are  tar 
from  being  exhausted  a.-  yet  in  tlie  :our,s 

anil  ci; ic.s. 

If  steps  were  taken,  as  Dr.  lame-;  ^iiggi  -!.< 
that  the.v  should  be,  to  keep  the  worker.®  on 
the  farm  from  oflrring  themselves  ou:  0'' 
sincere  though  mistaken  pal  riot  i- m.  ii 
would  do  a  great  deal  to  ollset  ih"  (o'l- 
scription  talk  that  i.s  bring  indulged  in  -o  ro:-.: 
the  border  to  keep  .American  farmer^  front 
coming  to  ffanada. 

It  is  onl.v  those  vvho  will  go  on  the  bn.'i 
that  v  e  want  a.®  immigrants  anci  (hoy  should 
he  made  to  understand  that  not  only  h.ove 
wp  no  intention  of  for.'ing  them  to  criiiv. 
but  that,  if  the.’'  w  ant  to  cnii.st.  v  r  ■h;i'i 
do  V  hat  we  can  to  keep  them  at  farming 

-MACRAY  rOMRAMES. 

liariiiiiL's  oil  (  ouimon  Slock  in  1915  i.em  li 
liaie  of  .5.(9  Per  (  eiil. 

The  .Alufkay  f'ompanies  ha.s  is.snffi  ji.s 
report  for  the  year  ended  .iaiiuary  31,  i;'l6. 
Ihe  income  roiount  compares  a.®  follow®: 

I 
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ATLANTIC  rNDEKWJLXR. 


I  WHOLESALE  TKAIU,  I.IMH) 

av-'  Inin's  liullriin  this  week  will  .s-ay  of  Alon*. 
Ihe"’*’'  "Lt  'he  ina.ioihiv  of  liiic.s  whole 

,„ljr;Sa|p  hufiiiiess  is  letioc.crl  of  a  satjsfacrovv 
oU -  .  t'ha raciei .  and  in  .'-ome  c,ase,s  iiicrea.sod  ac 
eni  livily  i.-  noted.  Itty  goods  waiehonses  have 
ami  I  "  '"‘N''  'h^l'ccl  din  ing  the  wook,  a 

.i.'ilittood  niiiiiv  oiil.sidc  (iiivei,s  being  in  town, 
of  an.vioiiy  for  good.s  and  making  consiiler.a i)|o 
licisoiial  scleclioiis.  whiio  (tav.dlers  arc  do 
.  ,,f  mg  wfll  Colion  iimIIs  arc  working  to  ,a|> 
mi  aiii.v.  Advniicod  umnai  ions  a  i  c  lepoiicd  I>v 
.11  soni*  knitiing  mills  and  glove  rn.a niifar-i iir. 


!  IttMII.MOA  WIRf;  KDI'i;  I  ((..  I  I  P. 

I  Ai  Ihe  annual  nieoiiiig  of  the  Doniinioo 
.  \\iie  l!o|io  Company.  Ltd  ,  Ihc  bo,i;t|  waf 
[tt  elected  as  follows:  (•'  \v  Faiiman.  pre 
l®idciii:  H  Hoiikiii's.  vice-ioosirlpni  and 

1  managing  diipcior:  .),  c  Kiridf.ll.  sc  ietaiv 
inasuiri;  diicciors,  C;.  |;.  Rulleis.  R.  E 
I'aiiniaii  anil  Dr.  C  W.  Co||,y  'iho'  annua! 
lopnri  1  ml  tea  I  etl  a  succes.sfiil  .vear’s  opera- 
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!  panies.  The.  income  of  the  subsidiary  t  om- 
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(From  (Mil-  O-wn  Corn'.- pombuil.i 
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SHOULD  INCLUDE  THE  FARMER. 

Editor  ■PinaiiciaJ  Times; 

Sir.  —  For  Lbe  purpose  of  dlscuBSton  may 
il  suggeat  the  following  with  reference  to 
th.e  new  Budget  provisions:  — 

(1)  The  new  tax  provisions  would  he 
more  equitably  distributed  if  the  basis  of 
tAxitlon  was  arranged  as  an  assessment  on 
the  average  profits  over  the  three  years  for 
example — a  company  may  show  large  losses 
■ftxr  two  years  and  a  profit  in  the  third  year, 
trader  the  proposed  arrangement  as  it 
stands  there  would  be  no  tax  levied  in  two 
yeajB  and  all  the  company  would  get  would 


hut  under  thirty  years,  vvho  are  unmarried  i  '-he  -lackaj  tos 

or  vvidovvers  vvithoiii  children. 

Second  vlas.s:  Thirty  year?  and  upw-arn?, 
but  under  forty-five,  unmarried  or  widowers, 
without;  children. 

Third  Class;  Eighteen  years  and  up- 
w.hrds,  but  under  forty-five,  married  or 
widowers  with  children. 

Fourth  class:  All  those  of  the  age  of 
forty-five  years  and  upwards,  but  under 
sixty  years.  .  .  .  .  ,  . 

This  arrangement  is  in  keeping  with  fair¬ 
ness  and  the  general  public  interest®.  It 
is  the  first  two  elasse.s  that  have  now  the 
call.  The  men  from  eighteen  to  thirty  are 
those  on  whom  we  ought  especially  to  de- 


s  greater  '.haii 
required  to  pay  the  dividend.?  of  the 
Alackay  Co.?.,  Inn  i«.®  policy  i-:  i.i  obiain 
from  ihem  only  enough  money  lu  incpt  the 
div  idends. 

The  gcner.al  balance  sheei  of  the  .Alackay 
Cos.,  as  of  .banuary  31,  1916,  compare?  .a.? 
follow® ; 
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aii'l  ihc  mill  nrmjui-i  ,,r  i-tin-  Didei'S.  The  [U'evirlcni  stales  llial  Itie  Ok- I 
mestic  husines-s  is  saiislaclory  aud  raiodly  , 

k  r  I-  r  , 

ihp  ,  inereasing 


Imn's  Bulleiiii  i.Afuniirali  :,ii.v.<  this  werU 
I  hill  Ihe  di.siric.i  failure  li,?(  j?  I'ghv.  f  m 
solvencies  wiih  $RI,ori0  liahiljt jes,  azainst 
Ik  in  IM.’.,  w-'iih  .*100,1)11.1  Habilities. 


.I9IS  loi.v  is:) 

Inr.  in  rthi*r 

Companies$»2.00.5,44S  5l,S!>ti,160  gi,fi97,7I4  92,ni'>.T40 
Ca:h  .....  730,854  589,9.50  .171,995  353,1.55 


I  Ptd.  stork 
Com.  stock 
Surplus  •  .  . 


panics  with  capitals  under  $50,000.  The  per- 
,  sons  who  will  suffer  are  the  shareholders 
be  Interest  at  the  rate  of  seven  per  cent,  on  j  company  w  hether  the  capKals  at  e 

Its  paid  up  capital  for  one  year— notwith- j  pj.  small,  and  It  is  a  discrimination  of 

standing  the  losses  in  the  two  previous  Ljjg  kinds  of  companies  which  is  not 
years.  'The  av'eraging  of  assessments  ft"' 1  justified  on  any  i-easonaole  ground®. 

(he  three  years  would  be  a  more  just  meth-  „  taxing  provision,®  should  include 

.,5. 'ir  ™  a  acale  ,.f 

paid  up  capital.  This  -is  done  under  Sob. 

"D”  of  the  Bri’Usih  Income  Tax  Acts  and 
works  admirably.  -A  company  is  surelv  en- 


92.736.399  92,586.119  92,169,709  9J.:JIH;,9(I4 

1.1.1  kllLITIKS 

.50.000,000  50.000.000  .5n.ono.0nn  :,n,noo,oon 

41.390.400  41,380.400  4l.380.10li  4.'.3i'0,)00  i 

1,355.899  1,205.719  1,089,309  1 


.\oi  tiicrn  M  m*** 
»nfe  of  K*'i  i  lifiki 
in.’-i.i  iK.iix  ’ 
r'}5»iln2'  ih*"’ 

TOO  rniilMYn 
i<  moved.  5>n'l  ik* 
^nc'hnr‘*-d 
:qvp1  of  Oil*  Ui'* 
M'ho  proved  of 
day  at  lh^  boUo 
‘d  It.  would  ha 
Hotl  111 


'Xo' 

‘•n 


'  Jhai  Uifi 
f  runpl'iifd 
nips  tile. «  <• 


di'H  in- 
il  Hill 
>nlem- 
UlH  I 


•I  Uir- 


rrmf»v'in2  pU 
1  «if  t>i«  I«ke  vv; 
n  eiMHiIed  henv 

=  peFi  f.f  III 


ri  i  d  n  0 1 


'  h e  bon  Idf*!  I 
.H  rtbandon- 
flddil  lona  i  ' 
*  di««  overt 
lint 


.nj«(  n't 


maor 


and 

i.-ouid 


havA  been 
■^iTiall  vein? 
•he  Uko.  al- 
t  pat  Impoi  r- 
'o.«t  of  oper* 


titled  to  the  full  ?'‘c  on  its  capital  for  the 
t-hrec  years— this  is  not  provided  for  in  the 
new^  taxation  sch-eme. 

.  12 1  There  should  be  no  eicc.DUonc  of  coiji- 


taxation.  They  are  obtaining  large  bene¬ 
fits  from  the  present  condition  of  affairs, 
and  should  assist  in  making  some  contribu¬ 
tion.  even  if  K,  was  only  small,  to  the  ex¬ 
penses  of  the  -war. 

A'oui's. 


liJvNEoT  SNOWDEN.  | survive  him. 


J.-ATE  J0H-\  r.ATTERSO.V. 

The  death  occuiTed  Ibis  week  of  .lohn 
Paiieisori,  oily  treasuter  of  Toronto,  and  a 
veteran  in  that  city's  financial  service.  .Mr. 
Patterson  had  been  in  the  city’.?  einido.v  for 
45  .vears.  havinig  entered  the  treas.jrcr'.s  ijc- 
parinient  as  payinig-ieller.  He  wa.s  apiioini- 
ed  deputy  cily  treasurer  under  the  lau  .Mr. 
Richard  Coady.in  1888,  and  was  elevated  to 
the  position  of  head  of  the  dcpai  tment  in 
February,  19H,  following  the  doalh  of  .Mr. 
I'nady.  The  deceased  wa.®  born  in  Toiouio 
68  years  ago.  A  widovv  and  eight  children 


f  II 't  h 

tho  piimpms  <"il  <■>'  ili, 

po.'iible  to  "In  V.noun 
|{t-sei-vp  iion'aiiiins  t"‘ 
ounce®  which  otherwise 
exit  acted.  mp'I  the  di.'cov 
ns  a.  le.niil'  of  the  riiiiriP! 
li-ioilgh  nol  in  t  lieiii.selv  r- 
ance.  are  sufficitPl  "a 
.atiu  P.®. 

Oome’a  five  per  cent,  -iivirier.ri  pay.-.hlo  on 
-March  1  distiibule.®  .1299. iinn  and  hrint;.®  the 
rnine'.®  total  dlsbur.sement  since  the  inaiisiir- 
ation  of  dividend®  to  $609,000  oi  1'.  nor  oent. 

The  Drummond  l-’rncHon.  the  part  of  the  old 
Itrunrimond  vnine  .sold  to  the  Kerr  l-ako  im, 
iriK  vonipany  bv  the  Katie  intotr.«is  .vii»n 
•  liey  ptiicha.'ed  the  latter  proiiet  t.^  .  inarle  a 
profit  of  $20. .592  in  191.5  for  the  two  eom- 
panie.-?  to  divide.  The  production  ainoupled 
to  $9,968  oiint-es.  All  the  oi-c  in  .\o.  I  vein 
heinc  .'loped  out  before  Ausust  of  la.'i  .vear 
the  property  wa.*  elo.-^ed  down,  a®  further  de¬ 
velopment  with  the  view  of  findins  mote  ore 
ran  bo  better  carried  out  from  the  dilfl.®  of 
the  Cobalt  Cottiet  (now  in  Ken-  1-ake  hands) 
or  the  Crown  Re.-.crve. 

Dome  r.Hke'*  ftsrhr  aj;ain.«l  Rirat  diffictil- 
tif®  appears  tf.  hn  nearer  hearint;  result* 
than  at  any  tim®  in  its  hi.alory.  accoidinc  10 
'  annual  repot  t  Produciiop  amounted  to 

6,941  for  1913,  the  mill  treating  ll,7:i 


hair  million  past  season,  one  that  has  nevci  been  f()ual- 
led  at  that  poir  of  big  rccjuu®  and  marvcl- 
lods  achievements  in  nioving  giain.  t  he  foi- 
inieiestiiig  and  cx 


.Net  (uofits  were  .KJ.fififi,  fioni  whu.-h  i* 
deducted  pieferied  ilividend.  organizaUiiii 
pxpcn.®es  and  depi-ecialinn.  There  loiitain.® 
a  liiilaiice  of  *.’.9.784,  whicli  wiuihl  lie  oliuu' 

1 1 1/2  l’)‘i'  ccni.  on  t  oninion  situ  k. 


KK(OKI)  H A.NDLI.AG  OE  i.KAIN. 

The  Gland  Tiiink  I’aoifu-  elevaloi  at  l-m-t 
AA'illiam,  On!.,  has  r :®lahli?liC'l  a  wtuideiful 
lecot-d  lot  the  handling  of  t  ain  dining  ilic| 


lowing  figures  ate 
press!  ve; 

l.'nloaded  froiii  cars  between  (tit 

1  to  Dec.  33,  bus . 21  .Iill l.'ioo 

Or,  cars . . ; 

Average  per  working  day  of  1?  l-J 


houis.  eat.® . 

I>oa(ied  into  boat.®  in  Octobei  hii?.. 
Loaded  into  boats  in  .November, 

. . 

Dailv  aveiage  loading,  bu.* . 

Loaded  into  boats  between  Dec.  I 

and  12.  bn®  . 

.4  dailv  aveiage  of.  bus. . 

Ixtaded  in  36  hours  ending  mid¬ 
night,  Nov.  30,  an  average  per 

hour  of.  bus . . 

Lc'aded  jn  houis,  one  com¬ 

plete  cargo,  an  average  of  neail.' 

6.3.000  bur.  per  hour,  bus . . 


241 


X, 987,000 

;;oo  000 


,700, (loO 
'  ITo.ooti 


12,000 , 


283,000 ' 


Quebec  Municipal  Bonds 

Pointe  aux  Trembles 

*  v-POOUT) 

6%  Bonds 

Due  Jf)40 

Denomination,®  $100() 

-\ssessed  Value  -  -  $5,552,472 
Bond.s  Issued  -  -  - 

l-egal  Investment  for  'I’rust  E'unds 

Price  to  yield  over  6% 

H'rtlc  /or  porticulorg 

Prautitfial  Sfcurtttrs 

Ifinitrb 

(^uiirmiiirnt  ft  Bluntripal  ll(m^tt 

rASTRSK  TOWNSHIPS  SANK  SiiDG, 

fflontcral 


4 


THE  FEVANXIAI.  TUfES,  MONTREAL,  SATLRDAY,  FEBRLARIT  26,  1916, 


NOVA  SCOTIA  CLAV  WORKS. 


(Krom  Our  Own  Corrcsiwiiulcul  i 
Halifa.x.  N.S.  -  Fi'om  thr  oiaictucni  sub- 
milird  'lo  (ho  thai'olioldors  of  .\o\a  Scolia 
Cla>  \Soiks  biuiitod.  it  .serins  almost  cer¬ 
tain  that  inanufactwing  operations  will  bo 
icsuincd  in  the  near  future.  Tlie  JloO.OOh 
of  6  per  cent,  first  Tnortgaso  bond.s.  issued 
,o  r  ipe  off  all  tlir  company  s  debts,  barr 
bi'cn  dis|v>scd  of  as  follows;  — 

Taken  by  Directors  . ^ 

Do.  Sharehoideis  .  1:5. ion 

tpplication.s  promised  ....  13.000 

Fternain  to  i>p  sold  .  5.500 


nioiin; 


The  Financial  Times  Printing 
Department  is  one  of  the  BIG 
SHOPS  in  Montreal  where 
all  your  Printing  requirements 
can  be  handled  under  one  roof 
Our  equipment  is  new  and 
modern  and  we  are  adding  to 
it  daily  the  latest  machinery 
and  type  faces. 

A  competent  staff  of  workmen 
will  be  the  guarantee  that  your 
printing  will  look  just  a  little 
more  business-like  than  the 
previous  lot.  Send  us  your 
next  order. 


Bill  Ordinarv  .lanuar^  Recession 
W  ould  AecounI  I’or  a  (lood  Deal  of 
the  Kcduciion  in  l  iabilities  —  Cur¬ 
rent  I -cans  in  Canada  Still  on  tlie 
Decline — Total  l.iabilitics  Reduced 
iMillions  During  tlie  Month. 


This  .\nK»unl  Ma>  Kven  Be  Inorc.ts- 
i*d  If  (toiernnienl  Decides  Tlioiu' 
Ccjinpan?  Is  TucCing  \"a>  Dio 
Much  of  Its  Ke'enue  Tor  Dcpreci.i- 
fjon— New  Record*.  >ct  Ihinng 


.iftftr-Cbr'.Etma.- 
'.r,  V  ;•  oula'..i>n,  but 
c  :'.i’.;uueu  b>  the 
The  -old  buUl:ng« 
teems  omi:- 


^1C0.U"0 

I\  L  .MacDonald,  one  of  tbr  mosi  expe:i- 
euced  brick  makers  In  the  rrovince,  be- 
( nines  president  and  general  mauagrr.  and 
\\  .  Dlack.  of  Pickford  *  D'ack.  was  elect- 
(d  a  diret'Lor. 

As  there  ha.s  been  no  manufacturing  dur- 
ins  the  iias.t  >ear  and  the  various  plant- 
have  been  looked  after  and  kcin  in  e.ondi 
t  on,  and  iiisuiancc  and  mteresi.  charger 
ij  met.  the  balance  sheet  simply  shor,-.s  a  dim 
nuition  from  $31,354  carried  forwaid  l''M 
to  *l.',o37.  The  report  states  that  cout-idcr- 
able  business  is  in  sight. 


I  T'espatenes  from  Ottawa  give  the  chief 
ov  ,".fl  iterv'  cvf  the  Jamiar.v  .’Ih-t  bank  return,  but 
return  itself  is  not  yet  available  here 
for  analysis.  Thi'  tidcgraphnl  figures  in- 
nsiruj  dicate  that  the  usual  after. Christmas  rc- 
H’r  eession  ha>  been  fai'l.v  pronounced:  but  it  is 
diftieiilt  to  tell  how  omch  of  the  reduction 
aic'ib  in  flepo...it.s  is  due  to  tliis  seasonal  cause,  and 
'”00*1  'TiU'-h  to  the  .January  15  tniymcnts  on 

!u!soo  the  Oominion  \\a'’  l.o:in,  which  a«  is  already 
r. I  eno  Known  amonnird  to  over  ^oO.iutn.uO'’',  and 
mu-t  quite  largely  have  been  derived  from 
tio.iia  ordinary  deposits.  That  the  notice  deposits 
vscoss  only  slirai  k  6'o  millions  is  evidence  either 
,..Q  th;it  MO  great  amount  o*'  the  loan  came  out 
iiiisTi  of  savings  .accounts  or  else  that  what  did 
— lome  from  that  fouree  was  largely  replaced 
bv  new  savings. 

‘  ’  S',  hile  the  four  chief  classes  of  liabilities 

to  the  o-dii’C.ry  puldit  'vere  dev  reused  ulto- 
Sctl’ev  by  about  b'l  inillio.nr,  the  total 
liabilities  o*  the  banks  were  decreased  by 
I'jv.eoe  only  US  ■  million.*^.  indic.atiiig  that  govern-, 
ment  deposits,  which  are  not  shown  in  the 
lek'.graphcd  autnn.ar.v.  were  greatly  en¬ 
larged. 

Current  loans  in  fanada  tell  of!  some 
li  millions.  The  afirr-Christmab  drop  is 
'  usuallv-  a  good  deal  larger  than  this.  Other 

^  cbange.i  in  the  ab.-ci.-  are  not  verv  tinkiug.  | 

I  Tbc  chief  ligurcs  are  as  follows; —  ! 

imcs-1  chief  LiiibUitlr'. 


..  |r)*ni.  lion,  . 

-  vi."npau>  No"  that  Notice  don, 

n.-.  .  aicn*.  ha:-  got  thej^'  cr  aU'd 
net'  sb.aiie.  be  "ill  b“' 

.ntit've  abtlitv  between 

.  and  tlie  Ames-  o',’"];  k";'; 

1 1>  lacilliate  the  dual  rail  imv'imi 
■non  has  taken  private  v^ait  aivvl  . 

•'.nb.liu:  of  the  Bank  of  '  'TV 

,  «.  t.  L  iir  t  fin  d. 

I;irn<-p  iiinj  .'lOtilll 


i  HIrf  \ 


^  2Piicral  innua^rr  of 
il.ai  o’ders  on  hand 
ihr  n.inipany's  iilaiits 
■I  tour  nioniln^  from 
”r-s  1  h'v’ugliou'  Cuu- 


ROTMi  B\>K  STATBMV.M. 

The  Tvo.val  Bank  has  issued  ii.s  inouUily 
statement  fot  Jauuaiy  I,  as  reported  to 
the  Government.  The  lisuics  .•ire  a.s  fol¬ 
lows  ;  - 

inu;  101.  !9tj 

1916  191, ■'  191.5 

lAnuary  (JpcTmlttr  ,Unuar'.' 
Tapiii’  ....  111. ."61. 600  f5J1.. 560.000  .^11. 660.000 

12..560.0O0  rj.r.fiO.UOO  I2,560.000 
676.17‘J  676.17!:  614.061! 

M. 136.016  ll.02.1.oS5 

16,. 0-50.783  1j8,06».92S  133.770.73 1 

i.9S7.0t.V  3.503.1O':  2.129.8'll 

2S3.3:«V  273..30.J  100.770 

133.676  121.173  646,630 


Phone  Main  8150 


tA>.\DIA>  RDLROAD’.S  STEA.M 

SHIP  M.VE  TO  ALASKA.V 

Tourists  this  year  w  ill  have  an  opporitiii 
iiy  of  visiting  Alaska  on  the  fasic'd  am 
best  appointed  steamships  that  h.nve  cvei 
sailed  through  the  scenic  glories  of  live 
.Vorth  Pacific  Coast. 

The  Grand  Trunk  Pacific,  it  is  announc¬ 
ed  here,  has  placed  in  this  service  its  big 
oil  burning  steamships,  including  the 
"Prince  George  ’  and  the  "Prince  Rupert.' 
and  they  will  provide  service  from  Seattle, 
Victoria.  Vancouver  and  Prince  Rupert  to 
the  Alaskan  points  of  Ketchikan,  A\  rangclk 
Juneau,  and  Skagwa.v. 

.\n  imiiortant  feature  of  this  new  serviee 
lies  in  (he  manner  iu  which  it  v  ill  link  up 


ger.s  will  be  able  to  save  ;ti  least  two  days 
on  the  ,'latkan  trip 

It  is  also  aiilicipaicu  iliai  with  the  inau- 
gui’.ai.ion  of  Ibis  .stcani.ship  :  erv  ice  from 
I’l'ince  Riipcii  a  very  ]ar,5c  amount  of  coni- 
nicreial  bicsiness  will  move  by  the  tievv  Caii- 
ndiaii  route  to  the  Alaskan  tcritorv.  which 
ks  rapidly  developing.  \o  country  in  the 
world  is  .irou.sing  more  interest  than  than 
■MasKa  at  the  (iiesent  time.  .^  great  deal 
of  the  country  j.s  piaeticall,'  unknown,  for 
vvjfhin  the  Maskan  boiindarie's  there  lies 
onc-fiftli  the  total  land  nndei  tne  flag  of 
the  I  lilted  Stales,  while  the  adjacent  Yukon, 
(.'anada'.s  ilomain  of  potential  wealth,  is  also 
rcad.v  for  a  period  of  great  developmcm. 


Scotia  Public  Ltiliiy 
■:.ive  upo;-icrj  ou  the  anpli- 
c  Scoua  Iramwa.'s  and 
I,  f"-  power  lo  issue 

y.j  .-'ocr..  -53.J50.P0M  iircferr- 

>5. . .M'.'O  five  per  coni. 

.irt  slates  that  the  financial 
th‘  c-empany  should  be 
lowing: 

i-riy  ...  “J.liiO.OOO 

.  6"0,000 

- 'J.S5M.OOO 

c'.v .  300,000 


Ttesv 

t.'ndi- .  Profile 
( 'irnjliitiofi.  . 
rieposit? 
1‘ihrrBan'ss  . 
HilN  Payabl*. . 
.-Vcccpianccf . 


tAEGAKV  OIL  STOCK  ASSESlSEU. 

Calgary — There  were  many  regn ettuT  in¬ 
dividuals  in  Calgar.v  on  Tuestlav  wbo  looked 
a  pretty  stock  certificates  in  the  .Monarch 
Oil  company  and  thoughi  of  the  easy  man¬ 
ner  in  which  they  could  have  sold  their 
shares  at  •‘‘iO  a  share  and  higher  during 
boom  da.vs  of  June.  1914.  and  they  flashed 
an  eve  at  a  notice  from  the  mastcr-ip- 
chambers  to  the  effect  that  They  were  call¬ 
ed  upon  to  pay  an  assessiuent  due  on  the 
same  evharcs. 

I'lic  affaiis  of  this  coiunan.'’  arc  being 
wound  up.  b.'  Mr.  F.  R.  Freeze,  of  the  Can¬ 
adian  Credit  .Men's  Trust  Association,  and 
it  "111  be  necessa'-y  for  the  ubarcholders  to 
pay  tbc  amounts  of  'the  piirchasr  price  in 
order  to  pay  the  liabilities  of  the  company 
that  struck  a  "guthcr"  ou  Jirnc  IS,  1911. 


SIMIOE  BO.MIS  AM  ARRLI). 

G,  A,  Stiinson  Co,,  Torouto.  hav 
chased  ^IS.lSy  'Mi  Town  of  Siiucoc 
til  res.  rbese  bonds  bear  6  per  cent, 
csl  and  iiial.urc  in  annual  instalments, 
were  ibsued  foi  Tl.vdio  Flrolric.  Ixit 
pi’ov  eincrits  and  Sewer  Con.sM  iiction. 


credit. 

Koii 


clopraent  GERAIA.NT’S  FINAXtTAL  STRESS  j 

in  such  oitizen  of  Denmark  who  recently  arriv ed 
ive  more  m  the  United  States  says  Germany  is  doing 
is  invest-  everything  possible  to  float  loans  in  that 
A  con-  country.  The  plan  cf  e.vchang'ng  German 
ere  and  a  bonds  for  Danish  gold  is  as  follows:  For 
rn  based  l.'JOO  m.9rks  a  German  4'';,  bond  could  be 
mitted  >ii  purchased.  Gy  depositing  this  bond  ai  ,9 
:acb  I  he  bank  and  paying  .500  marks  additional  the 
nds  and  purchaser  would  receive  a  second  German 
ihould  be  bond  for  1.000  marks  bearing  4 '2*0  interc.st. 

By  depositing  the  second  bond  and  paving 
T'. 700,000  another  500  marks,  he  would  receive  a  third 
German  bond  for  1.000  marks  bearing  5'  ,. 
1.575.MMO  inlP'’p£t.  He  would  tlius  become  the  holder 
of  three  German  bonds  of  an  aggregate 
1  iiOM  oiMi  principal  v  alue  of  3.000  marks  bearing 
average  interest  of  which  had  co'.j 

him  2.OOO  marks,  or  66. 


Soldms’  Pay  and  Aliowancss  Conditions  of  E 
Ptomion  for  Wives,  Mothvs  and  Children 


cai  buud_  i’.i  90.-$: 
■f  preicrrcd  stock 


o;  lommon 


rOIXTF.  (I.4IRL  BOND> 

Te«  P»o;  a!  f.  o'perit 

pjrcbi*e'  o'  la-os'  b-'je  o!  i' 
Boittf-e  Claire.  <,■'.'  *50.000  i.c 

bond;  arreuncej  a  p'jb;!-  of?er;'-'g 
and  accrued  irtfre.-*.  A:  tr:;  pri..-e't''' 
t«  the  i.-.-cito.-  lb  5‘,  per  cc-r.t  in- 
payable  May  1  g!:d  Nove.mber  1  at 
--eal.  T.hc  borat  arc  da-ed  Noven 
1915  trd  becon:';  due  Nove.mber  1,  11 


$5,575,000 
a;  ciiimated  b.v  .Mr. 


CANADA  is  determined  that  her  aoos  shall  be  as  well  paid,  and  their  families  as  well  cared 
for,  as  a  grateful  and  wealthy  eoontry  can  afibrd.  scale  of  pay  for  Overseas  Service, 
the  aHowancee  from  the  Patriotic  FUnde  and  the  pensions,  are  on  a  more  liberal  bavl:  than 
those  of  any  other  coutxby  engaged  in  tbe  war. 

SCALE  OF  PAY 

Field  Seoaratloi 
ntf  aHowsiMe  iolovano* 
jse  dsr  per  d<^  per  aioatb 

tergeanta. .  $1^  $0J5  $25U» 

Corporals  . .  1.10  JO  lO.Ofl 

Prhfoteo,  fouglors,  drummers,  ote. .  1.00  JO  204H) 

The  xaen  arc,  of  eonrse.  fad  and  etotfted  by  tho  Ooveniment. 

The  Separa;^  Altowanoe  is  tfie  sum  paid  hy  the  Oovemment  to  the  wife  of  each  enlisted 
man,  or  to  the  iMdowed  mother  if  the  son.  is  unmarried  and  is  her  sole  support.  This  is  in 
addition  to  the  part  of  hts  pay  which  is  reserved  tbr  her. 

One-half  of  a  soldier^  iW  i*  withheld  hy  the  Cknremment  and  paid  to  his  dependents. 
This  ensures  that  at  loatt  $3SUM  por  montll  is  paid  by  the  Government  to  tlie  wife  of  eacT 
soldier. 

TNI  PATRIOTIC  FUNO 

The  Patriotfe  Pond  has  been  created  to  assist  those  dependents  of  a  *  f  f  -  -.-ai 

more  help  than  the  Government  gives.  From  this  Fund  the  fc-llo-rk-.^  3am .  a.-.;  ; 

need  ezms: 

WNea . . . . . . 1 

JJathen  mimriM  man . . . .  Iprom  $5.00  to  $10.00  per  month. 

wiiiiofdn  •!  wioowort . » . .  ^ s  a .  % .  ^ a ^ ^ ^ ,  J 

Chlldran^af  marrlod  man  aeeordlnc  to  age  andl^. 

number  in  family..  . . .  fW*5®  each  per  month. 

fadlee  repfeetotiag  the  Patriothi  Fuwt  pay  regular  visito  to  fhrnmes  of  men  on  Ovorsoai 

Berviee,  and  pve  friendly  advice  and  practiml  help  in  case  of  need. 

Many  employsrs  have  pledged  thsmeelves  to  give  preference  to  returned  soldiei-s  when 
engaging  men. 

PCNSIONS 

“Hm  Censdlan  seale  of  peasiom  rangesi  Ibr  «  private  soldier,  fro--n  S75.03  per  year  for 
certain  minor  injuries  to  $264-00  for  total  disability.  In  case  of  death  $22.00  a  month  is 
paid  to  the  widow,  and  $5.00  a  month  for  each  child.  A  widowed  mother  who-ie  son  -v-s  her 
Vhoie  support  receives  $22.00  a  month. 

CONDITIONS  OF  ENLISTMENT 

Age-^18  to  4$  yeam  Heii^t— — 5  feet  2  mches 

HOW  TO  ENLIST 

Apply  to  headquarters  of  any  regiment,  or  to  any  recniitiag  oflSce,  or  write  tor  tnformatioo  to 


BETHLEHEM  iSTEEU 

I  Cf.  '  ih*-  repart  In  connection  with  the  acc|uii,iiion  nf 
approval  of  the  Pennsylvania  Steel  by  Bethlehem  Steel 
in  the  present  or  minority  shareholders  will  have  the  privilege 
1.  be  construed  as  of  accepting  cither  bond.s  or  cash  for  their 
e  or  guarantee  of  Pennsylvania  share:-.  The  Pennsylvania 
ies."  Railroad,  Reading  Railroad,  the  Dormer 

-  interests  will  take  bonds  guaranteed  by  the 

iTi  D  mvfTtrvn  Bethlehem  Steel  Corporation.  The  amount 
.  itK  llitAU.  j  Qf  involved  if  all  minority  Lharoholders 
Co  has  declared  accept  cash  would  not  amount  to  mor®  than 
dends  of  l'\'c  on  three  or  four  million  dollars.  This  financing 
r  on  the  common  i  "'**  Bethlehem  Steel  ihroiigb 

pril  1  to  E'oek  of  the  utiization  of  its  "petty"  cash. 


rar  great  ’‘teil  p-orm. 

The  "aB  S--reot  Jo'jrnal  .-ays  •ha-  li--  d?- 
maod  for  siec!  ccn’Jn'.es  unrerr'-df-nt^ij 
'lie  \ar;cu<  compame:  ;-c!d  I'.n  tor 
tx*  space  -hat  ha;  been  rc- 

irfnec’  tor  old  cus-x-mers  '^ho  w;!!  plus 
"liiwr  o.-ders  la-ej  on.  no  ;o!;ci-,;n?  for  new 
busiEesi  it  be-.ng  done  One  producer  made 
the  »u.’cn3cnt  ita-  prices  we-e  bemg  pu'-  ;n 
order  to  diseo-'a.'-age  demand,  and  furoher  ad- 
TWioet  in  tbc  neer  future  ■were  in  order. 
The  raatroadi  arc  hca-.T  b'j.>€irs  of  steel.  In 
Bid  mEEufaxtuTers  no"  say  ther  could  'op- 
dgwte  tier  plants  to  full  capa'Aty  even  .n 
the  ibtente  of  foreign  buying.  In  other 
-wards  domeetic  consumption  would  take 
etjr«  at  the  entire  capacity  of  the  rt.cel  mills 
of  the  country 


AMERICA'S  1.RAPHAPHO>E'S  TEAR. 

The  American  Grapbaphouc  Co.  reportfi, 
for  year  1915.  earnings  of  $1.9SS.401.  and  a 
surplus  of  $S54,-311.  bringing  total  profit 
and  loss  surplus  to  $1.91’-i,.ig7.  Dh  ideiids 
take  $331,115. 


Bit.  spVMvif  «  APTRIDliE  ORDER. 

-Alton.  Ilk  — Through  the  presence  here  of 
rhr'^r  lepre  ent.-itiv  ci;  of  the  Spanish  gov- 
eiiuiicnt.  it  be  ame  known  to-day  that  Siiain 
has  placed  au  order  with  the  Western  Cart¬ 
ridge  <  0  fo!  C.5M  mmi-i  qiiM  elcv  cn-milliincfci' 
cariridgcr.  is  ‘=.MiiTiated  that  the  order 
"■'11  'Ota!  -'1  .••OM.OOO.  The  AVestern  Cart¬ 
ridge  Co.  rc-cenil.v  completed  a  large  order 
for  cartridges  for  Spaun  The  present  or¬ 
der.  M  it  raid.  "iH  keep  the  plant  busy  for 
a  year. 


E.XPECTS  I'AAIIXC  IN  GASOLINE 

Robert  Stewart,  a  director  of  the  Stand¬ 
ard  Oil  Co.  of  Indiana,  predicts  a  -.vorld- 
wide  famine  in  gasoline.  He  claims  that  an 
embargo  on  shipments  to  the  viar  zone  might 
help  to  keep  prices  down. 


y.r.  ClilB  BROKERS’  PROBIEK. 

!  Coualderable  confusion  has  arisen  In  New 
York  curb  circles  as  a  result  of  tho  reparls 
appearlu*  lu  morning  pspers  that  the  Curb 
Market  Association  will  go  tmloora,  A  can 
‘.-fcsa  of  curb  bi-okers  reveals  eanaiaerable 
diasatiafaetion  ■with  the  ppopoaed  pkaii 
Many  firois  have  spent  thousands  ef  dok 
Jara  iu  equipplug  efflcea  ov-ei-iuoking  the 
curb,  sad  would  strongly  resist  any  change 
in  the  uiarket  lecatieu,  Others  are  opposed 
on  the  greunda  that  such  aotion  w-euld  split 
the  market,  leaving  one  faction  on  'Jie  prci 
ent  location  and  taking  the  other  iudouia. 


LACKAH  lir 311*8  FflE-VaiMlE-VAE  A  EAR 

l4£k«.wauaaie  gfraaa  earnings  iu  1915 


taled  •44,789,786,  the  largest  in  tha  hiabJif 
ef-tiie  road,  and  a  garn  e^r  1914  of  ?2,f  13,- 
763,  er  6.3%,  The  gain  'us  due  to  the  r-acord 
volume  ef  meiHihandzae  freight  ai-isiag  from 
Uie  deoaaada  from  ahroad,  Hev«|^ue  fi-om 
the  movement  ef  merchandise  fr-eigh;  in 
creased  19.5%.  Aa  President  Truesdale  pu'x 
jti  "It  baa  seeined  that  everything  produced 
in  the  country,  whether  grown  from  the  wi 
w  aigauiigctiUTied,  heeg  in  iMigg  and  m 


CITIZENS’  RECRUITING  ASSOCIATION 


i-joi,:vts,794  $; 

:02.i;0,78G 

8174,004,112 

..  1 1.977.-iS9  1 

.'535.818.263 

2,160,000 

.i.-ieo.ooo 

2,000,000 

■;.59i,7Hr. 

11.28^.0?R 

n.sa.-'.if . 

13, SKI, OPR 

in.  0.1!5,5!>0 

?e- 

0,263, 3bi> 

•/,9r..210 

$,'1T2.!6<» 

S.tlS.'.'bO 

5.501  OVJ 

£>78,000 

578,000 

578,000 

R6,0o0,409 

80.887,071 

89,587.1  fj 

109.988.845 

P7.C80.13ri 

133.676 

121. i;:; 

6i5.o6v> 

.=‘,103.0.sri 

6.M78.:'0ti 

1,027.061 

I  027,751 

6I2.O1O 
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PUBLIC  UTILITIES 


Mining  Quotations 


Montreal  Trading 


Toronto  Trading 


INCORPORATED  mi 


The  record  of  tradinc  on  the  Toronto  Stock  Exchange  (or 
the  week  to  Friday  morning.  Feb.  25,  ia  aa  (oHowa:  — 
Stock  Open  High  Low  Cloae  Salea 

Brazilian .  63  ..  .. 

Barcelona  .  9H  9X  ’2 

F.  N.  Burt.nfd .  92  92  91  93  61 

Bell  Telephone . 146  ..  1 

Canada  Oment .  46  47X  46  4GJ^  477 

Canada  Cement,  pfd ...  91  . .  . .  . .  10 

Coniagas .  4.30  ..  ..  100 

Can.  Gen.  Electric . 109  113  109  111  410 

Can.  S.S.  Linea . . . 

Do.  pfd . 

City  Dairy . 

Crow’s  Nest . 

Canada  Loco,  pFd . 

Ifcme  Mines . 

Detroit  United. . . 

Dom.  Steel . 

Hollinger,  ex-d. . . 

La  Hose . 

Monarch,  com. . . . 

Mackay . 

Mackay,  pfd . 

Maple  l.eaf . 

Maple  l.«af,  pfd. , 

N.  S.  Steel . 

Niagara  Nav . 

Kippissing . 

Pacific  Burt.  pfd. . 

IVnmans . 

Huasell  Car . 

Itugers.  pfd . 

Steel  of  Canada .  . 

Stee*  of  Can.,  pfd . 

.St.  laiwrcnce  Nav. 

Shredded  Wheat. . 

Tor.  Gen.  Trusts. . 

Twin  City . 

Toronto  Mtg . 

Electric  Develop. . 

Steel  of  Canada . . 

Can.  War  Ixiaii. . . 

Standard . 


The  record  of  trading  on  the  Standard  Stock  and  Mining 
Exchange,  Toronto,  (or  the  week  to  Thursday  noon 
February  24,  is  aa  follows:— 

Stock  Upen  High  Low  Close  Sales 

Cobalt — 

Bailey .  05H  05H  27500 

Beaver .  37JJ  36H  30900 

Chambers-Ferland .  26  25  24  24  2100 

Coniagas .  4  25  60 

Crown  Keserve .  4.5  45  43  43  1100 

Foster .  OoH  1000 

Gifford.. .  06n*  OSK  06Ji  08}^  2700 

Gould .  00)4  ..  ..  ..  1000 

Great  Northern .  04  .  12000 

Hargraves .  04)^  ..  ..  1600 

I  Kerr  Lake .  4  26  4.23  4.20  4  26  350 

I  1.41  Rose .  62  65  62  62  1750 

McKinley-Darragh .  45  47  45  45  2400 

Nipissing .  6  50  6  60  6.40  6.40  250 

Ophir .  Of.  .  2000 

Peterson  Lake .  21**  25H  24;f  25  32700 

Silver  Loaf .  02 02>*  02  02  2000 

Seneca  Superior .  69  60  45  62  7900 

Timiakaming .  63  67  .53  57  C9700 

Timiskaming  SO  days. . .  55  67W  56  6500 

Trothewey .  17  . .  . .  . .  200 

Silver  Queen .  02  .  [  ..  ..  2250 

Schumacker .  45  ”  ..  ..  400 

Purcupliic— 

Apex .  06J^  OG'i  06  0(!  4300 

Dome  Consolidated ... .  17!4  17>2  17  17  1700 

Dome  Extension .  2713  29  27'4  23'A  16700 

Do.  30  &  00  days...  30  30  29  >4  80  tOOO 

Dome  laike .  24  28  21  2714  3300 

Dome  Mines .  26  00  26  00  23.7.)  24  . .50  1170 

Hollinger .  25  50  26  2  5  25. .50  26  25  1135 

Jupiter .  21  22'.  21  22<4  14925 

McIntyre .  92  97  92  96  49100 

McIntyre  30  days .  9314;  95  93  93  6100; 

Do.  60  davs .  98  600  ; 

McIntyre  Extension.. .  .  28  29  28  28  1.500  | 

.Moneta .  11  11}^  10  10  S500 

Porcupine  Crown .  81  81  75  75  '412 

Do.  Imperial....  0;14^  6850^ 

Do.  Vipond .  67  70  67  70  11987' 

Preston .  04  Jj  04 'a  0 1 14  Ol'a  2000^ 

Tcck-Hughes .  20  21  lO'j  20  43u0 

West  Dome .  134^  16  15  9100 

West  Dome  Cons .  2012  23  20 .ta  22  3866 

mining  QIOT.4TIONS 

Porcupines—  a^skhd.  Bid. 


Rest  $750,000.00 


DIRECTORS 

Sir  Herbert  S.  Holt,  rro.aldent 
A.  J.  Brown,  K.C.,  Vice- President 
Sir  W.  M.  Altken,  M.P.  Hon.  R.  D.-indui-niul 

J.  E.  Aldred  G.  If.  Diimi.:in 

Enyette  Hrown  E.  P.  .loiich 

Geo.  CnvorhIU  IVnt.  'HoKoii  9I.ici»IiCP.son 

C.  A.  Croable  C.  E.  NcHI 

lion.  N.  Curry  Ilunb  IL-iton 

V.  J.  Hnikhea  -  -  Gcnernl  MnnoKor 


E.  L.  Pease 
.Inmes  Redmond 
F'.  4V.  Ross 
Hon.  W.  B.  Rom 
A.  Hnin  Sims 
Stuart  Strathy 


142  i5otre  Same  Street  Wlts^t 


,  36 ',2  39  36H  86U  1200 

180  18114  180  181>4  666 

..219  225J4  219  220  2280 

n  .  35 

9:i)4  96’4  9344  96  1632 

112  11214  myi  20 

132  .  00 

60  62'4  60  61H  396 

82  .  '"■< 

16'.4  19  I6J4  1744  1185 

131%  132.’^  131%  13144  429 

4  4  44  4  4  ka  60 

35)4  42%  35)4  40%  17897 

87  89  86  88  496 

111  .  1 

I19'4  158  149J4  167%  380^ 

I!.4NKS  I 

234  .  10  ' 

180  .  10  I 

Unlisted  . 


i  aurciitide.  .  . 
Montreal  Powe 
Macd.inald,  .  . 
'C  S.  Steel .... 

D"  pfd... 

•cilei.' . 

'’enmans . 

Vnrnans,  pfd . 
lueliec  Hails.  . 
'hawiiiiitaii .  .  . 
'piinish  Itiver. 
'teel  of  ( 'aiiada 

Do.  pfd.  ex- 
Poronto  Kads. 
■'nielicrs . 


Net  1315  1914 

January .  $136,476  $156,4 

February .  r2d,093  137,8 

March .  106,159  141,4 

April .  87,5'20  146,6 

May .  86,750  148,0 

June .  84,645  147,4 

July .  79,553  162,2 

August .  68,677  135,1 

September .  76,726  125,0 

October .  104,970  133,0: 

November . 134,95.8  121,0i 

11  mos.  to  Nov.  30 .  1,086,528  1,547,4 

CALGABY  PUWLB. 

Net  1915  1914  Increase 

January. . '  $18,165  $11,319  $6,814 

February . 13.200  9,92.1  8,286 

March .  13,940  9,978  3,962 

April .  19,165  13,283  5,881 

May .  21,493  13,792  7,701 

Juno .  21,080  13,391  7,688 

July .  21,052  13,300  7,751 

7  months  to  July  31 _  128.106  86.019  43.086 

MISSISSIPPI  UlIEU  POWElt. 

Net  1915  1914  Increase 

l(j  February .  $103,135  $99,123  $4,007 

TO  '  March .  104,794  107,206  12,412 

40  April .  10o,9»3  105,115  878 

45  '  May .  110,168  110,519  1361 

00  J““® .  111,187  105,495  6,092 

July .  111,110  105,114  5.996 

'  August .  114.701  106,722  7,979 

September .  112,372  112.37)4  18 

October  . 11.5.,52:>  107.059  8,470 

I  Novemtier .  ll.'i.l  II  101, ISl  l.'’,,976 

December .  113,2'i5  89,581  23,6,1 

I-OKTU  RICO  KAII.WAVS. 

^  Net  1916  1915  Increase 

January .  $31,321  $32,4-13  $1,881 

L  DILUTU  SUPLKttIK  t'RACTION. 

,  Net  19lo  1914  Decrease 

[  January .  $32,836  $35,304  $2,468 

February .  28,8  75  32,848  3,973 

'  March .  34,936  45,160  10,2'24 

April .  26,458  46,803  20.351 

I  May .  27,5o3  50.615  23,0j2 

)  i  Juno .  8,631  52,164  43.533 

I  July .  35,017  58,8.8.)  23.8bS 

;  August .  57,328  56,099  18,771 

|j*  September .  3  .,358  4  1,00,1  6,645 

[i ^  '  November .  ;t7>,89i)  33,129  2,7t)7*' 

j  (  11  nios.  to  Nov  30 .  291,316  410,818  149,4.2 

I  I‘11N,\.,  WATER  A  I'OnER. 

I  Gross  1916  1915  Increase 

I  January .  $91,0  75  $8  1,212  $9,333 

I  i  TKIMUAU  LLhcrBlC. 

Net  1915  1914  Decrease 

I  January .  $11,320  $11,697  $337 

►  'February .  8,o8t  9,717  1,133 

'%  March .  8,557  9,676  1,119 

April .  8,874  . 

1  '  May .  9,035  9,020  •  16 

I  June .  8,1)36  8.622  66 

,  July .  8,002  9,049  1,047 

I  .  Aususi  .  7,201  8,277  1,076 

j  September .  7,280  8,331  1.051 

UE.MEBABA  ELEt  TBIC  CG. 

Net  1915  1914  Decrease 

1%  January .  $5,413  $5,700  $287 

February . 4,245  4,369  124 

I  ,  March .  4.011  4.875  864 

,  April .  4,088  5.128  1,040 

.  4,162  4,827  665 

.  3,421  . 

.  3.777  . . . 

.  4,479  . 

.  :i.8:u  . 

MONTEBEY  RAILWAY. 

1915  1914  Increase 

.  $64,88,8  $59,763  $6,135 

.  67,866  67,742  10,114 

. .  67,494  65,383  12,111 

.  62,236  65,715  6,519 

.  71,506  64,329  17,173 

.  67,132  61,859  5.277 

70,904  79,045  8,141 

.  67,198  57,770  9.428 

.  73.464  60,695  12,76:) 

.  75.996  .54, 461  21, .53.5 


Decrease 

$20,017 

17,780 

35,260 

59,079 

61,271 

62,797 

72,721 

o6,490 

48,293 

28.127 

10.954* 

460,884 


....  131  ......  .. 

Bonds 

....  88%  .. 

...  90%  . . 

....  97  97 ’i  07  97}( 

Banks 

....215  . 

Unlisted  Stocks 

...  6% . 

6  . .  _  . . 

....  36%  37%  86%  37% 

, . .  4  45 

....  22  22%  22  22.' 3 


1500 

1000 

61100 


lontreal .  , 
.lerchacts 


\V.  S.  DTNNICK 

Vice-President  Btandnrd  Relln.n.  MortKafra  Corporation. 

3riCE-PRrSlDEri21S 

E.  n.  MrCallum  .1.  iin  Fir.stV)rook 

President  Irivo.-tnier.t  Cor-  I’residi  i.t  I'ir  MLrook  Bros, 
porutlon  of  Itesiii.i.  l.hoUcd.  l,i!;iiled. 

heabagutg  eiobctoi.  secretary 

Herbert  VVadiliiiEton  .1  <1.  I.angton 

READ  OFPCE:  00  KiT-S  Btreet  Ea.xt,  Toronto. 


Asbestos,  pfd  . . . . , 
KVa.ya'rair.ack .  .  .  . 
':.i)ure:iiide  Pfjwer,, 
L\;-bcslob  eo.oinion. 


Bonds 
98  9S 
103 
85 
94 


97  97%  C91100 

600 

.  4000 

33300 
10000 
3000 

52  64  13400 

3100 
.3000 

II  ..  ■'00 

.  5000 

■  .  2000 

I.  ..  975 


Hi.nda  V.’iir  Loan 


Smelters .  1 

Temiskaming .  54  55^  54 

Nat.  Steel  Car .  36 

J'o*  pfd .  K5  ! !  '  !! 

AsbcsStos,  pfd .  84  35  34 

Macdonald .  H  n 

Gidord .  7 

TORONTO  QUOT.iTlONS 

.  ..  Asked. 

Am.  Cyana  d,  com . 

J  )o.  pM  . . . 

jVmca-Holden,  com .  211 

I>o.  pfd .  78 

Harc-elona. . 10 

Brazilian  T.  L.  &  P .  53 

U.  C.  Fisliing . 61 

H.  <’.  Packers,  com .  ... 

I>o.  pfd . 

Roll  'IVl'-phone .  ... 

Run,  t.  N.,  com .  SO 

^  Uo.  pM . . 

Can.  Rrcad,  com .  80 

J  )o.  pfd .  yO 

C.  Car  F.  Co . . 

I>o.  pfd .  98 

Canada  (Vm.,  com . .  47 

i  >0.  pfd .  ... 

Can.  ot.  Jaines,  com . 16" 

Do.  pld .  74^ 

('an.  (len.  Llec . lloj 

t'an.  Loco.,  com .  60 


afiyi 
>o.nji 
'an.  ' 


ui'd  interest 

Quotations* 


CAPITAL  PAID  LP  AND  KESII 
ESTATES  ■■  - 


Asked. 

21’, 

72 

150 

123 

60 


THIS  ttOIlMW  \M1!!  ir.s  L\fl<;l:  (  Al’irVI,  3M»  E.\ I’ERIENCEH 
STAI'E  «'t),VSTITt  ri>  ’III)’  i:\i:<  t  I'l'H  3«tl'  CAN  IIAA'E. 


HALIFAX 


ST.  JOHK 


CHARLOTTETOWN 


I  WONTREAt- 

ST.  JOHN’S,  NFLO. 


Canadian  Salt . 

City  Dairy,  coni .  . , , 

i  Do.  pfd . 

Coiiiagaa . 

('on.*?.  Smelters . 

I  ('on.  Gas . 

'  ('rown  Reserve . 

('row’s  Nest . 

Detroit  United . 

Dome  . 

Dom.  ('anners . 

Dom.  (.'oal,  pfd . 

1).  1.  &  S.  .pfd  . . . 

I  loni.  Steel  ('orp.  . . 
Dom.  Telegraph .  .  . . 

,  llollinger  . 

I  Lake  of  Woods . 

l  a  Rose . 

I  Mackay,  com . 

Do.  pfd . 

'  Maple  Leaf,  com . . . 

Do.  pfd . 

Monarch,  com . 

Do.  pfd . 

Nipis-sing  Mines. . , , 
N.  S.  Steel,  com  .  .  . . 

Far.  Hurt .  com . 

Do.  pfd  . 

Penmans,  com . 

Do.  pld . 

Petroleum . 

Porto  Rico  Ry.,  com 

Rogt*lT?,  com . 

Do.  nfd . 

Ilussell  M.  (.J.  com. . 

Sawyer-  .M  issey . 

IK),  pfd  .  .... 

M.  1.  &  ('.  Nav. . . . 
Shrtd.  Wheat,  com.  . 

I To.  pfd  . 

Spanish  River,  com . . 
Steel  of  Can.,  com . . . 

Do.  pfd . 

Toronto  Railway. . . . 

Trethrwey . 

Tucketts,  com . 

Do.  pfd . 


COWANS 


Rlcnibcrs  of  the  Auintroal  Stock  Exchange 

STOCK  BROKERS  Ti?:; 

bX.  J 

MONTREAL 

Direct  Private  Wire  ta  all  branches  and  New  York 


OTTAWA 
Ql  EBKC 
UALIF.A.V 


WEEKLY  RY.  EARNINGS. 


June . 

July . 

Auguxt  . . 
September 

Not 

January . . , 
February, , 
March .  . . , 
April . 


Thus  far  the  sharp  drop  in  C'.  I’.  K  earnings  which  was 
looked  for  in  some  ttuariers  has  not  maierializcti.  Thor»* 
has  been  a  decrease  in  the  company’s  ratio  of  increases  in 
rovenue  since  the  beginning  of  the  year,  compared  with 
the  average  rate  of  inereases  ft.r  the  closing  period  of 
1915,  but  nothing  to  suggest  abnormal  decline.  Thi- 
figures  for  the  third  week  of  Icbriiary  inde<‘d  show  there 
has  been  a  recovery  and  the  ratio  of  increase  for  the  (’.I’.K. 
is  29.7  per  cent,  compared  with  a  17.1  per  cent,  gain  in 
the  second  week  of  the  month.  Tin'  Grand  Trunk  and 
C.N.R.  returns  likewise  show  a  iK'tler  ratio  than  in  the 
preceding  two  weeks.  The  combined  gross  return  .if  tlje 
three  t’anadian  roads  totals  .$3,615,484  being  a  gain  of 
$760,018  or  ‘26.3  per  cent. 

A  summary  of  the  returns  since  the  ffrst  of  July  is  as 
follows:  — 

CANADIAN  PACIFIC. 

1915  1914  Derreasft  Kate 

,  $1,666,000  2,343,000  677,000  28.8 

1,635,000  2,2.85  000  650,000  28.4 

,  1,670,000  2,232.000  562,000  26.2 

2,476,000  3,176,000  705,000  22.2 

1,787,090  2,236,000  449,000  20,0 

1,815,000  2,162,0)0  347,000  16.0 

1.950,000  2,154,000  198,000  9.2 

2,856,000  2,980,000  124,000  4.1 

2,002,000  2,110,000  108,000  6.1. 

2,214,000  2.496,000  282,000  11.3 

2,408,000  2,.578.000  170,000  7.0 

3,371,000  3,295,000  76.O00*  2.8* 

2  915,000  2,273,000  642,000*  28.2* 

2,988,000  2,226,000  76’2,000»  34.2* 

$3,068,000  $2,040,000  $1,024,000*60  4* 
4.340.000  2.613.000  1,727.000*  66.1* 

3,01.5,000  1,908,000  1,107,000*  os.O* 
3,035,000  1,878,000  1,157,000*  64.2* 
2,960,000  1.7'29,000  1.2.11,000*  71.5*1 

4.104,000  2,308,000  1,796,000*  77.8* 
3,046,000  1,766,000  1,280,000*72.7* 

3,055,000  1,707.000  1,318,000*  78.9* 

2,945,000  1,604,000  1,341.000*  83  5* 

3,531,000  2,214,000  1,200,000*  57.5* 

1,874,000  1,316,000  558,000*  42.6* 

1,863,000  1,321.000  .542,000*  41.7* 

1,910,000  l.:t9l,()00  510,000*  39  9* 

2,7.33,000  1,880,000  8.53.000*  47.4* 

1,876.000  I,ta0,(i00  436,000*  30  3* 

1,91’2,000  1,6:11,000  278,000*  17,1* 

2,093,000  1,611,000  479,000*  29,7* 

GRAND  THI  NK.  , 

$990,278  1,048,006  57,723  6.5 

989,629  1,072,872  83.243  7.8 

980,898  1,010,895  29,99f  2.9 

1,637,141  1,592,244  65,103  3.4 

993,773  1,106,823  113,050  10.2 

1,004,412  1,068,710  64,298  6.0 

1,05-2,483  1,096,476  43,993  4.1, 

1,535,213  1,581,731  <6,518  2.9 

1,091,711  1,088,113  3,598  0.3 

1,044,808  1,0»6,942  62,134  4.7 

1,051,589  1,082,811  31,222  2.8  ' 

1,416,933  1,403,695  13,’238’  0.9*  i 

1,019,826  1,008,263  11,560*  1.1*, 

1,067.819  1,123,310  55,491*  6.5*. 

$1,043,088  $  969,483  $  73,605*  6.0*  ' 

1,535  958  1,414,341  121,617*  8.07* 

986.765  906,941  79,824*  8.u» 

971,713  860,676  111,039*  12.9* 

935,884  841,007  94,277*  11.1*. 

1,296,507  1,161,182  135,325*  11.7*. 

1.012.326  80.5,052  147.'274»  17.1* 

1,023.483  870.962  152,471*  17.5*  . 

1,040,059  840,147  199,912*  23.7* 

1,743,306  1,511,606  231,700*  15.2* 

880,702  743,522  137,LS0*  18.4* 

996,301  779,745  186,556*  23.9* 

9.50,914  79.),, 8.30  1.5,5,0.84*  19.5* 

1,459.49!)  l,c:)l,716  367,783*  33  7* 

93'i',!)3V  786,158  151,779*  19.3* 

967,195  817,255  139,940*  16  7*' 

963,484  823,436  110,048*  17.0*  ' 


June . 

August.  .  . 
September 
( ictober  . . 
November , 
December  . 


KENNETH  .AHH.SON  Members  Moiilre  il  '(nek  I’.tdi  inte  C.  U.  BOBIN 

MOLSOCy  a  ROBIN 

STOCK  AND  BOND  BROKERS 
Telephone  M.  1144,  114>  s-’  .ST.  I  ItANf OI.S  XAVUiR  STREET 


Net... 

July . 

August .  .  . 
September 
( Ictober .  .  . 
November. 
December . 


lncreas«r 

jf  l.ins 

KMH 


July  14.’.*.;; 

:  July  21 . 

’  July  31 . 

Aug.  7 . 

Aug.  14 . 

Aug.  21 . 

Aug.  31 . 

Eept.  7 . 

Sept.  14 . 

Sept.  21 . 

Sept.  30 . 

Oct.  7 . 

Oct.  14 . 

Oct.  21 . 

Oct.  31 . 

Nov.  7 . 

Nov.  14. . . , 
Nov.  21. . . . 

Nov.  30 . 

Dec.  7 . 

Dec  14 . 

December  21, 
December  31. 
January  7. . . 
January  14. .  . 

Jan.  21 . 

Jan.  31 . 

Feb.  7 . 

Feb.  14 . 

E'cb.  21 . 


Bt’RPORT 


Cahles 


6  mos.  to  Dec.  31 .  34,048  30,200  3,816 

NORTIIEKN  OHIO  imi  TION 
Net  PMG  1915  Increase 

January  .  $165,536  $98,5560  $56,o76 

1  Decreaee. 

*  Incrcaae. 


.  Twin  f^lty,  com . 

Winnipeg  Ry . . 

Banks — 

(Tonimf  rce . . 

Dominion . . 

Hamilton .  . . 

Imperial . . 

Merchants  . 

Nova  Scotia . 

Ottawa . . . . . . 

I  Royal  . 

Toronto . 

Union . 

Loan,  Tr(i<8(,  Etc. 

Canada  Landed . 

Can.  Permanent . 

(’entral  ('anada . 

Colonial  Invest . 

Hamilton  Prov . 

Huron  &  Erie  . 

Landed  Banking.  ... 
Iron.  and  Canadian. . 
Tor.  Gen.  Trusts. . . . 
Bunds — 

Amcs-Holden . 

Canada  Bread . 

Can.  Locomotive. . . . 

Dominion  Steel . 

Flee.  Development . . . 

P*orto  Rico  Rye . 

Prov.  of  Ontario . 

Steel  Co.  of  Can . 


'f  Canada 


DIVIDEND  PAYMENTS. 


BUY  A.ND  SELL  NEW  YORK  STOt  KS  FOR  I  A>II  OK  ON  MARGIN 

OUDKKS  i:\l.(  I  Tl.i)  ON  I'KISf  iPAI.  (iKAIN  EXCHANGES  4 

MEMBERS  MONTREAL  STOCK  EXCHANGE  .! 


I  Stock 

I  Bank  Toronto . . 

’  Royal  Bank . . 

;  Can.  Nor.-W’»*st  Land.  . 
Brazilian  Traction.  . .  . 

■  Kerr  l.akc  Mine . 

,  Bank  of  Montreal . 

Bank  ('ommerce . 

Quebec  Bank . 

Union  Bank . ! 

Barik  of  Ottawa . 

Bank  Hochelaga . 

Home  Hank . . 

Detroit  United . 

Itoyal  Bank  . . 

•  International  Nickel..  . 

Dcn.e  Mines . 

I  Ogilvje,  pfd . 

Montreal  Ivoan  Mtg 
'  Dom.  bleel  Foundry.. 

C.P.U . 

(’.I’.K.  pfd  (h.y.) . 

Timiskaming . 

lOgilvie  Milling,  pfd..,. 

'  Tirrii.-^kaming . 

!  Northern  Ohio . 

i  Montreal  Cottons . 

i  Montreal  Cottons,  pfd . 

I  Lake  of  Woods . 

!  Soo  Railway . 

Do.  pfd . 

Penn.  Water  &  Power.  . 

I)om.  Glass  Co . 

Bank  of  N.  S  . . 

Crows  Nest  Pass  Coal. . 

Dom.  Textile . 

Dom.  Bank . 

^^oisons  Bank . . . 

Mackay,  com . 

1  »o.  pfd . 

Ottxiwa  power . 

Paton  Mfg., . 4  p 

Sherwm  Williams,  pfd  .  . 


Bate  Payment  Of  record 
2?*' 0  Mar.  I  Feb.  11 

3*0  Mar.  1  Feb.  15 

$5.90  Mar.  M  Feh.  19 

1*,')  jMar.  I  Jan.  31 

5*';.  Mar.  15  Mar.  1 

Mar.  I  .Jan.  lU 
o  Mar.  1  i  i-b.  1.6 

IW.o  Mar.  1  ieb.  \:> 

Vo  .Mur,  1  Vih.  14 

.3'r  Mar.  1  JVb.  16 

Mar.  1  F.b.  i:, 

1’$'^  6iar.  1  F' b.  16 

Vj'.i  Mar.  1  Feb.  T. 

US.  Mar.  I  Frh. 

i  Mar.  1  Fi'b.  15 

fr:  .Mar.  1  Vvh.  17 

1  %  Mar.  1  Feb.  21 

.Mar.  l.->  1(1».  L’9 

2'‘o  Mar.  1  I’cb.  22 

2S’o  April  1  .Mar.  I 

2'.  April  1  .Mar.  1 

.T ;  Mar.  15  Feb.  IS 

1^4*^;,  Mar.  1  Fell.  21 

'.V  o  Mar.  1.5  Feb.  IS 

Mar.  15  Feb.  25 
i'o  Mur.  15  Mar.  5 

1^%  Mar.  15  Mar.  .5 

2S  Mar.  1  Fob.  25 

1»4%  -Mar.  J  l  eb.  25 

o  Apr.  15  Mar.  24 

Apr.  15  .Mar.  21 

K/  April  1  Mar.  17 

1^.1%  April  1  Mar.’ 11 

April  1  Mar.  17 

ISM  Mar.  3  .  , 

April  1  Mar.  15 

O'r  April  1  Mar.  20 

April  1  Mar.  15  , 

11^90  April  1  Mar.  10 

Uo  April  1  Mar.  10 

‘V.o  April  I  Mar.  20 

2*2%  ^^a^.  15  I’«b.  29 

H-i'e  Mar.  31  Mar.  15 


Tl-it.  Xi  ’.Jb  America 


51  ST.  FRANCOIS  XAVIER  STREET 


fl]  Bonds  Siiilabic  for  Trust  Fiiiul'<. 

ll  For  Depo.sil  with  llu'  Caniuliun  tioveniiuoat. 

For  Furnianeiit  invesliiiuiit. 

•T  Canadian  Suciiritios  of  all  kjads  iiou<»iit,  .Sold  and  Appraised. 

Il  Correspondence  .solicited. 

W.  GRAHAM  BROWME  &  CO. 

DEALERS  IN  BONDS  ZVt  ST.  ST.,  MONTREAL 

<  able  Aihlresv— '’(.K.AlllDHWE.’ 

Codes:  Llebcrs,  Western  tnluii,  .V.tf.C.  5t!i  Eilili>u,  I'iltU  Montgomery 


July  14... 
July  21... 
July  31... 
Aug.  7... 

,  Aug.  14... 

I  Aug.  21. .. 
Aug.  31.. , 
Sept.  7 . , . 
Sept.  14. . , 
Sept.  21. . . 
Sept.  80... 
Oct.  7... 
Oct.  14... 
Oct.  21. ... 
Oct.  31. . . 
Nov.  7 . . . , 
Nov.  14. . , 
Nov.  21. . . 
Nov.  30. . . 
Dec.  7..., 
Dec.  14... 
Dec.  21.... 
Dec.  31... 
January  7  . 
January  14 
Jan.  21 ... . 
Jan.  31 .  . . 

Feb.  7 . 

Feb.  14 ... . 
Feb.  21 ... . 


NEW  YORK  TRADING 


CAW TllUA  Ml  LOCK  ^  COMPANY 


Members  of  Toronto  Stork  Eiebaiigc 


t  able  .\il‘lre.ssi  Catvlock,  Toronto 


BANKERS  AND  BROKERS 


ROYAL  BANK  BUILDING 


TORONTO,  CANADA 


PhfMv'n  W’illiams .  10 

Cr'.  of  Canada  . . 

M'.  <■'.  Powor .  7 

IVar  I. can  .  ^ 

T'XLISTED  SECURITIES. 

^\cbf‘cto«  Corp . . . 

Do.  nfd .  ^ 

Can.  T‘o\vor  Ronds .  6 

D.  Class  .  3 

T>o.  pfd . S 

Lanrentido  .  5 

'r'ra?n.  Pow .  4' 

Nat,  Drirk  .  4 

Do.  bonds  .  7 

W.  C.  Don*f*r  .  2 


NOVA  SCOTIA  UNDERWEAR, 


July7...., 

I  Julyl4 . 

1  July  21 . 

July  31 . 

I  Aug.  7 . 

I  Aug.  14 . 

I  Aug.  21 _ 

!  Aug.  31 . 

I  8cpt  7 . 

I  Sept.  14 . 

I  Sept.  21 . 

^  Sept.  30 . 

Oct.  7 . 

I  Oct.  14 . 

Oct.  21 . 

Oct.  31 . 

Nov.  7 . 

Nov.  14 ... . 

Nov.  21 _ 

Nov.  30. . . . 

Dec.  7 . 

Dee.  14 . 

Dec.  21 . 

Dec.  31 . 

January  7. . . 
January  14.. 

Jan.  21 . 

Feb.  7 . 

Feb.  14 . 

Feb.  21 . 

*  Inercaae. 


The  Canadian  Appraisal  Co.,  Limited 

Authoritative  Valuations  For 
Municipalities  -  Public  Utilities  ■  Railways  -  Industrials 

Royal  Bank  Building,  Toronto  4  Hospital  Street,  Montreal 


■  (From  Our  Own  Corrospondt'nt.) 
j  Ilallfax,  N.S.  —  The  Ftatcment  prepared 
'  for  (he  fourth  annual  nieetinp  of  Nova  Sco- 
j  tia  Under-wear  Limited,  ’to  be  held  February 
I  29,  covers  the  period  from  December  1, 

1 1914,  to  November  'Sb.-igij,  shoiving  not 
i  quite  a  complete  year’s^ ©rtoration,  as  on  Oe- 
I  tober  13. the  plant  ia-BhlrekA  ■was  totally- de- 
j  stroyed  by  fire.  . 

i  In  this  connection  the  , President  says: — 
i  "While  the  company,  has  suffered  the  in- 
!  evi’table  loss  altcndaui  on  anterruption  of, 

'  business,  accentuated  in  this  case  by  the. 

'fact  that  a  large. Go-vc/n meat  order  was  but! 
partly  completed,  your  directors  feel,  that| 
all  things  considered,,  the  shareholders  are.| 
to  be  congratulated  on  ■the  outcome,  of  the  after  deducting  $14,000  dmdend  on  prefer- 
year’s  business,  and  that  a  .■atisfactory  ad- ^ -red  stock,  leaves  a  balance  equal  to  ovei 
justment  of  the  fire  lots  has  been  -obtained,  its  per  cent,  on  common  stock. 

Through  the  ‘U.se-and  Occupancy  jiallcy  in  q-jjg  company  Ls  in  a  verv  liquid  po.sitior 
force  at  the  time  of  the  Tii’c,  the  .company  j  $]28.00o  ‘cash  in  Itank  and  aaoih.-i 

is  assured  of  a  partial  recompense  for  iLs  insurance  claims  unpaid, 

interruption  in  earnings,  ftir  one  year,  or  j  company  has  acquired  the  excellent 

until  such  time  as  the  plant  Is  again  by  the  Canadian 

/  11  -J  *•  J  w  Colored  Cottons  Company  at  Wind.sor,  N.is., 

After  full  consideration  and  exhaustive!  ^  advantageous  terml  Prospects  fo. 
inquiry  into  all  the^c  rcumstances,  your  di- |  iP  {emporai  v 

rectors  have  decided  that  the  best  Interests  ^et-teck  caused  by  the  fire,  would  seem  to 
of  the  shar^olders  will  be  .^rved  by  our ; 
locabng  in  UVindsor,  N.S.,  where  'we  were' 
enabled' •t.o  secure  suitable- bufldln^,  -with 

substantial  concassionn  from  the  towu,"  '  .This  paper  Is  only  $2  per  annum  in  Canada. 

Net  proflts  for  the  year  ate  $38,733,.  \rtitcir  out  the  suhacrlptlon  coupon. 


YOU  NEED  NO  r  TIE  XT  YOl  K  310NEY 


Fx-dlv. 

*I'x-rigbt,«  and  dividend. 


for  a  long  term  to  get  the  benefit  of  l.«t  Mi.itguge  Security.  We  will  pay  you  5^4 
for  an.v  term  from  one  to  flvu  ye.-tis,  and  '!■  uv.  it  a  trustee  an  ample  margin  of 

i-’irst  Mortgages.  No  boilier  about  eollceliuiis. 

THE  EMPIRE  LOAN  COMPANY 


RANK  OF  rOMMERCE  CHANGES 

A  Canadian  Bank  of  Commerce  staff  cir¬ 
cular  this  week  announces  the  following 
changes:  T.  'U'insby,  manager  at  Willow 
Bunch,  to  be  manager  at  Kltscoty,  to  suc¬ 
ceed  R.  C.  Ames,  w'ho  ds  taking  up  military 
duty.  R.  G.  Adams  will  be  acting  manager 
nt  'Willow  Bunch.  W.  R.  Henderson,  ac¬ 
countant  at  Moose  Jaw,  to  be  accountant 
at  Edmonton  in  place  of  F.  W.  Paton,  who 
i.s  taking  up  military  duty.  R.  Y.  Buglas  to 
be  accountant  at  the  Yonge  and  C-ollege, 
Toronto,  branch  in  place  of  T.  B.  Phillips, 
5vhn  is  fakin.g  up  military  duty.  H.  J.  Mc- 
Elroy,  accountant  at  TN'iartbn,  to  be  account¬ 
ant  la  Guelph  to  succeed  S.  Macloughlin 
who  i  i^iaking  up  military  duty.  J.  D.  Mac- 
Kay  to  be  accountant  at  Dauphin,  Man.,  In  I 
place  of  .lames  Anderson,  who  ia  taking  upi 
military  duly,  j 


WINNIPEG,  MANITOBA 


Weatinghouie  Mfg. 


TKOI  KSSION  \L  TAKPS 


•(LEilibDn,  CBip'-a'n.  '^.Icliell  8  Casprein 

I  4H<.R  MITl  Mill.  IIOI  T. 

\T<  tHM  <.  4  HI  1 1  \N  A  sT\IR*« 


_  THE  FrVAXCLiL  TI3IES«  MOXTRKAL,  SATIRDAY,  FEBRUARY  29,  1916. 

1  V^''r»Dl>rk»  ixinv  'VnTIf'E  ninotiB  its  nirmbt-is  a»u1  parttculsriv  tha 

IAI.UK1  UK  A  1  lU.^  1  IV  Tj shiirrs.  h.inris  .l.h.iitiii  o*.  or  ofhor  smirltlrs 


1  V#'’r»DI>rkK  ATIrtNI  VrtTIf'E  amotiB  its  tiirmbris  a»u1  particulsriv  ths 

^  v/iiv  ..^hsrr.  bonds,  dobontui'os,  or  other  securities 

.  .  ..  _ .1  tt''.'’  other  eoiupsnv  that  may  take  o\er 

lntor*l  ro>lllCl®l  rin#nri>l  l  Orpor®liOII  OI  mo  Wliole  or  .'in>  t^art  (>f  tlie  assets  or  ita- 
(  anada.  limited.  biiiiies  or  the  <-oiii|>sn> 

tr'  To  do  .sll  or  .an>  of  the  above  thins.’ 

PI  1U,U'  Ni'Tiv'V,  IS  hrieby  ai’cn  that  tin-  ns  nrincip.ai.’,  iisoni.’.  contractors  or  other- 
tier  the  r'li.-t  i'srt  of  chapter  of  Ilie  ni-’C.  or  b>  or  Ihrouslt  tru-’tocs.  and  cither 
~'ii.’ed  btatiiles  of  t'anada.  Iri'e,  known  as  nione  or  in  con.iiinction  with  others: 

1.0  c't'inrvtnn.'  .Vit.  lellcis  v>atent  ha\e  To  do  .all  sucli  other  things  as  are  in-  ' 

t-eeti  issued  umter  tjic  Se.al  of  tne  becretarx  cldentai  or  ct'nduelve  to  the  attainment  of  i 


tier  the  r  ii  .'t  fart  of  chapter  . of  Ilie 
I  iseii  Matiilfs  of  t'anada.  Iri'e,  known  as 
.It  c't'inrvt  II  it*N  ,Vtt.  loiters  patent  ha'v' 
I'h  issued  uiutt'r  tiic  Se.sl  of  me  ^ecretarx 


'l.’te  of  x'Hii.ad.i, 


bearinK  date  the  11th  da.x  the  aboxe  objects; 
incorporatlns  Ki  rol  .Mai-  tti  flie  atiove  o 


! 

1'.)  1 

*'  \  A'  Mrn*  ■'  j 

1..;  .  ;.-V  Wi'Storil  V.  j 

( 

mI. 

H.  CAKi 

ftN.K.C.  , 

1 

1  rAnifv»ri4ill4»n 

liiill.tlii; 

>H»M  Kl 

K\ 

I  I'tixiuarx.  ISls.  incorporatlns  hit  roj  .Mai-  tti  Tlie  atioxe  ol'.iects,  poxx'crs  or  purpose.’ 

■  Iin  Mcl'ougail.  adxocate.  Waiter  KugtTio  of  the  eomi'an.x'  shall  he  deemed  to  be  sexeral  ' 

In  an,  barrisit  i.  .lohn  Huchaiian  Hendt  i  son.  imd  lu't  depeiulent  on  each  other,  and  the 

elk.  ;>adi  I'tiner.--.  student-at.laxx ,  and  Kioi  -  ,-oiiipany  in:i>  pursue  or  carry  on  any  one  or 
..ice  t.iii  n  .'i  .X  iiu'ur.  sienog  1  apher.  all  of  the  more  of  such  objects,  ptixxers  or  purposes 
t'li.x  of  .xioi.titul.  in  the  fioxlnce  ot  tjutbt c. '  w i thout  regard  to  the  others  of  them,  and  no  | 
Iff  thf  tt'lloxtii.K  purposes,  viz.:  clatise  shall  be  limited  In  its  generality  or’ 

1.1'  To  carix  on  a  getieral  investment  and  otherwise  construed  having  reg.ard  to  anx  j 

nai.ctal  busiticss  and  to  buy.  sell,  under-  other  clause  of  such  objects,  powers  or  pur- j 


(.11  To  caiiw  on  a  general  investment  and  other 
nai.ctal  business  and  to  buy.  sell,  under-  other 
iite  and  geneiaUx  dial  di  stocks.  bomliS.  de-  posiv 
•iitures  and  sectirities.  and  txx  ai'l  .as  Iiuan-  Tlo 
a.  .’seiiis.  .-look  and  bond  biokcrs  and  ried 
,i  r.*..-  anu  iranageis  I'f  real  propert>  ;  anil  i 


The  operations  of  the  company  to  be  c.tr- 
ried  on  tlirotighoui  the  r>ominion  of  t'anada  ' 
nnil  elsexx  here  lix  Ilie  name  of  "Inter.l’rox  in-  | 


re  I'.x  pureluise,  lease,  ex-  oial  Kinaneial  t’orporntlon  of  Canad.a,  lumil- 
I'rxx  Ise.  lantks.  buildings  and  ed.  '  xx  iih  a  capital  stork  of  one  hundred 
'f  any  tenure  oi  deseriptiett  thousand  dollars,  divided  into  1.000  shares  of 


iii'.d  .aiVx  e.-tste  or  interest  therein  and  any  one  htindred  dollar.’  each,  and  the  chief  place 
i  gh'-  oxir  or  conneolcd  xx  ith  land,  and  to  of  hiisiness  of  ihe  .said  company  to  be  at  ihe  I 
turn  the  same  to  aoeount.  as  may  seem  o\-  t'iix  of  Montreal,  in  Ihe  rrovliice  of  Qiiehec.  | 
■  I'd  cif  anu  in  particular  by  preparing  build-  Paled  at  the  office  of  the  Recretarx  of 
“  '  '  '  '  strueting.  reconstruct-  stale  t>f  t’nnadi.  thi.s  3tth  day  of  Februar.x. 


Meredith,  M.icphcrson.  Hague, 
Holden.  Shaujhnessy  &  Heward 


;  sites,  and  by  construeting.  reconstruct-  state  t>f  t’anada.  thi.s  Itth 
..  altiring.  improving,  decorating,  furnisli-  1P1S. 

.  anu  maintaining  olfices.  llais.  houst.i.  .  Tilt  TtA 

ior.e.-  XX  .treliouses,  shops,  xx'harx'cs,  build-  1  nder-- o 

xxorks  and  eonxcnicncos  of  all  kinds  Mcr.lTtrPN.  ('.\S.Ti;\r\ 

,a  I"  con-o'uialing  ot  connecting  or  suh-  MITt 'll  I-.l.li  .<•  i  A.Si.lt.Vl  N, 

'ding  properlits.  and  to  develop,  improve  Solicitors  for 

i  la.x  I>ut  such  proport.x  in  building  lot.s.  m— .  .  — — 

e"!-  lanes,  suuares  x’r  otiterxxtse;  _ 

,1  I'o  .-•■II  lease,  conve.x.  exchange,  d’s-  1)I\  I  DEM)  NOTICES  ETC. 

‘C  i't  A'l*  oUu'rwijJc  lies'll  NS  1th  the  real  e>.  — : —  - - - —  - 

I  cl-  unmexable  propel  t\  and  rights  oxyn-  mm  ■aAuvnrai 

h-'ld  hx  the  cisnpanx  by  lease  or  other  DJlillC  flC  MIlllTlfMI 

I  .'1  an.x  p.irt  thereof,  for  such  eonsidera-  IMtnn  Ul  mun  I  nUftl. 

"  I-  the  uireeiors  may  think  fit; 

,P  T'X  mar.igc  land,  buildings,  and  other  'VIOTICE  ia  hpirbv 

rertx.  xxhether  helon.ging  to  the  companx 

and  i.x  eollecl  rents  and  inecnie.  and  L’lviucNP  OP  two. 

.-t.ppix  tenants  and  occupiers  and  oth-  PER  CENT.  Upon  UJC  p! 

1 1  •  •  csi’.m.ont.  attendance,  messengers.  Stock  of  this  Institut 

xxaitin.g  i'oonis.  reading  rooms,  meet-  declared  fOF  the  three: 

;  .'o!-’s.  laxatories.  laundry  eonx  cnienees.  ^  «.  laniiarv  IQlfi  and 

c  conveniences,  stablos  and  other  ad-  191b,  and 


THOM  A  P  Ml’liVET. 
rndcr-Socrctar.v  of  St.ati 


for  .Applicants. 


ELLIOTT.  DAVID  &  MAILHIOT 


iiauiLuiii,  IVflrlt  Cn. 

I  CHARTERED  ACCOUNTANTS  I 


..'I  i'o  establish  and  carry  on.  and  lopio- 
T-'ti  '.tic  estahlishment  and  carrying  on. 
in  *'  anx  proportx  in  xxliuli  tlio  compaii.x'  is 
t  t.'f.  d.  of  anx'  business  xvhicli  Mia.x  con- 
x-t  ■  ’I'.lx  be  earned  on  upon  or  In  connoc- 
tt  XX  ith  such  property  and  the  cstablish- 
XX  hic'i  max  siem  oalculaird  to  en- 
hanic  the  xaluc  of  the  compan.x  s  tnterc.st  in 
s..,h  nri.peitj'.  t’r  to  facilitate  the  disposal, 
'.hi  reef:  .  | 

1*1  T..X  adx'.ance  and  lend  money  To  hiiild- | 
r.-.  purchasers,  tenants  and  otliers  xvho  may  ^ 
!  •'  xiT.ling  to  build  on  or  improve  any  land 
I  '.iililiiig  in  xvhich  the  company  is  irterest- 
.  i.  and  generally  to  advance  money  to  such 
-....s  and  on  such  terms  as  may  hi’  ar- 
.  rgi'd  and  to  aid  by  xvay  of  advance,’  or 
ihir.xise  in  the  construction  and  malnten- 
ai-oi  .  f  r.'ads.  streets,  xvator:  works,  sexvers 
ir.-i  .'they  xxorks  .>f  improvement  calculated 


NOTICE  is  hereby  pyen  that  a 
1'  Dividend  op  Two-ANDONE-dJALP 
PER  CENT,  upon  the  paid  up  Capital 
Stock  of  this  Institution  nas  been 
declared  for  the  three  months  ending 
31st  January,  1916,  and  that  the  same 
wntl  be  pat'able  at  its  Banking  House 
in  this  City,  and  at  its  Branches,  on 
and  after  Wednesday  the  FIRST  day 
OF  March  next,  to  ^reholders  ol 
record  of  31st  January,  1916. 

Bv  order  of  the  Board, 
FREDERICK  WILLIAMS-TAYLOR 

General  Manafer 

Montreal,  21st  January,  1916. 


THE  CANADIAN  BANK  OF  COMMERCE 


luviiirvn  Vo.  iio. 


LATEST  COMPILATION  OF  CANADA’S  BANK 

FAILURES  SINCE  CONFEDERATION  SHOWS  THAT 

THEY  ARE  NOT  A  RECORD  TO  BE  ASHAMED  O 

Professor  J.  C.  Hemmeon.  of  -McGill  Uni-  extraordinary  financial  adventure  which  land  the  Mcclianics  BtinU  of  .Montreal  (lailf 
versify,  has  prepared  a  fable  of  llic  bank  on'y  lasted  three  niontlis  and  some  days,  is  |  in  1879)  are  the  only  instances  in  v.  hit 
failures  recorded  in  Canada  since  the  date  credited  in  the  Got  ernnicut  return  with  iiay- ;  notclioldevs  of  Canadian  litinks  have  lost 

-  ■  r- _ *  J  ,  ing  nothing  to  oitlier  note-holders  or  de- )  cent  since  Confederation,  and  of  eourse  not 

NOTICE  is  hereby  given  that  a  quarterly’  ^  edeia  ion,  winch  contains  somewhat  positois;  Professor  Hemmeon  makes  no  of  lhc.se  eases  were  governed  liy  the  Cire 


.-r.h.tni-o  the  x.-iitio  of  the  company  s  pro-  p^,,.  Upon  the  capi-  information  than  the  tabic  prepared  statement  as  to  \x  hat  it  iiaid  to  noteholders  lalion  Deposit  clause  of  the  prcseni  Hut 

ig'i  T.x  t.vkr  atirt  hold  mortgage’,  hxpoth-  lal  stock  of  tliis  Dank  has  been  declared  as  a  return  for  the  House  of  Commons  and  but  credits  the  depositors  with  getting  50  Act,  which  makes  it  virmully  impossilde  f< 

■-"’ii'i'..-  and  charges  to  secure  the  payment  for  the  three  months  ending  the  29tb  of  embodied  in  the  Debates  of  that  liody  for  cent,  of  flieir  claims.  'I'he  ainouni  in  any  such  ioss  to  occur.  To  the  list  he 

the  purcha.-c  price  of  any  property  sold  pebruary  next,  and  that  the  same  will  be  ,  IT  .  .  -TT  question  is  so  small  as  to  lie  completely  given  must  of  course  he  added  the  I’.ank  • 

■  .  “s  Branches  on  Professor  Hemmeon  s  statist, uiffer  „pg|igib,e.  The  only  other  important  dif-  Vancouver,  now  in  process  of  liquuiaiio 

”  itT  ^ piirci)a<er.«  or  contractors  for  and  aftor  Wednesday,  1st  ^rarch»  1916,  to  from  those  of  t.ho  Government  re-  fopenee  hetwoon  the  Professor's  figures  and  the  iisult  of  whose  wimiing-up  is  not  >• 

■..ng  purp.x.’c.’  vr  for  improvements  to  shareholders  of  I'ecord  at  the  close  of  busi- j  turn,  and  from  any  liitherto  published,  and  the  Government  return  is  in  the  ease  of  available.  In  the  following  table  the  itc 

x'  s.t-?.  ^  ,  ness  on  the  1.5th  da.t  of  February,  1916.  .  are  the  result  of  very  careful  examination  another  small  and  ancient  failure,  the  Bank  of  “Assets  at  Suspension"  is  of  eourse  tl 

■  h'.  T,- •^ira’'\e'ock'of  \trc*'company'^iii  pax '  i  Order  of  the  Board,  I  of  records.  Facts  concerning  the  remoter  of  Prince  Edward  Island,  which  he  credits  nominal  valuation  of  such  assets,  a  larj 

i—t  .'I-  part  *  p.i'ynicri't  of  any  property.  reiaiT  JOHN  AIRD,  failures  are  a  little  obscure.  For  example,  witli  only  paying  59  per  cent,  to  notcliolders  portion  of  which  must  in  ihe  majority  t 

r-.'".ai.  movable,  immovahi'e  or  mixed,  and  Generni  Manager  i  Bank  of  Acadia,  of  Liverpool,  N.S.,  that  as  well  as  to  depositors.  These  two  banks  cases  have  failed  fo  l,c  realized. 


Af»j:AfrU  nnf!  pl.ir 

rur cion  or  t 


r'ncr  ^trroi 

ro 


rON.'ri  TI-Ni.  KMHNEER 

DeGASPEBEAUBIEN 

Consulting  Engineer 


■  in  To  i,-’ue  and  allot  fully  paid  up  share,’ 
•  hv  capital  .stock  of  the  company  in  pax. 
,..'T  ..p  part  payment  of  any  property,  re.al. 
■  r-  •'.ai.  niovabie.  immox’ahle  or  mixed,  and 
■■  .r.x  right’  and  concessions  purchased  or 
uu.red  by  the  company; 

'.I  N'otxvit!,. ’landing  the  provisions  of  sce- 
•1  44  o'  the  said  Act.  to  purchase  and  ac- 
and  to  oxvn.  hold,  and  sell  the  .’hares, 
h.  'ittiri  s.  bonds  and  other  securities  of  anx 
rr'.>a''>  or  corporation,  and  to  pay  for  the 
ni.-  "'  .  II:.  or  partly  in  cash,  shares,  bonds, 
b'  r.t';--’s  or  other  securities  of  the  coni- 
..ny.  .and  to  guarantee  payment  of  the  prin- 


,  ness  on  the  1.5th  da.t  of  February,  1916.  . 
i  By  Order  of  the  Board, 

JOHN  AIRD, 
General  Manager. 
Toronto,  26th  January.  1916. 


THE  QUEBEC  BANK 

HIAIITERLT  UIVIUE.NU 

NOTICE  is  hereby  given  that  a  Dividend 


mit  tl.  IN'I  k  VM  I 


ni  ii.DiM, 

MONTREAL 


or  dividend.’  and  interes 
bonds,  debentures  or  other 


.Vtiiiii’  .and  I’liii'c  of 
I  Icti'l  ( 'liiec. 


I  Com.  Bank  of  \. B.,  .'^t.  John. 


st  on  such  of  One  and  Three-Quarters  per  cent,  on  the  I  o  n.,nk  of  Vi-irli-i  I  i'vrrnool 
-  securities.  Paid  up  Capital  Stock  of  this  Irvstitution  has  '  X  Bank  ol 


I  \in  i^n»  i>  I'-ia 

BRADSTREET’S 


Ri.d  t'X  maiVage.'  operate  and  '  earrv  on  the  been  declared  for  the  Current  quarter,  and  ^  Met  ropolitan  Bunk  .Motil  real . 

pi.xnerty.  franchises,  undertaking  and  busi- '  that  the  sa'.iio  xvjll  be  payable  at  Us  Banking  ,  4  -Mcchame.s  Bank,  .Mont real . 

r.e.-s  of  any  oorporation  any  of  whose  shares.  House  in  this  City,  and  at  its  Branches,  on  ,5  Consolidated  Bank.  Montreal . 

h  .ads.  debentures  or  other  securitiea  are  and  atter  Wednesday,  the  First  day  of  March  g  Honk  of  I  .ix-ernool  f  .ivoronni  N  .xi 

h-M  b,-  ,h.  ,on,p.n,.;  n„  Sh.roho.d,,,  «,  r.cord  ot  ISib  K.b.  :  J  Sl„™a  iSE  O, 

®  ordir-  or  thb  B»„d  '  8  l!.nk„n..K.I..,';,„.„.  r.lvl  .  ..  . 

allied  or  other  company  carrying  on  or  hav-j  ENSON,  i  Kxchnnjrc  f^nriu  of  (  an.Hoa,  Montreal . 

:r.jr  for  it?  objects  the  operation  of  any  busi-,  Manager.  ^  jq  Mar.  Hnnk  of  I),  of  C.,  St,  John . 

iif^s  aliogeiher  or  in  part  similar  to  that  pfl  gucoec.  .otii  January,  19IC. _  jj  Pictou  Bank,  Pirton  XS 

this  company  and  to  enter  into  arrangements  i  Uonl'  rvf  i  .vn  ;  x  r  r 

:*or  sharing  profits,  union  of  interest,  joint  A  I  p%aaii#  ■  lo 

a  lvtrnture,  reciprocal  concessions  or  other-  TUt  D|1yA|  OA|uI{  nC  |"A|JA|1A  '  Central  Hank  ol  (  .  (oronto . 

\v’?e,  with  sucii  persons  or  companies,  and;  ■■■fc  llW  I  rtfc  wmiit  Wl  VrtliflUfl  14  Fodoral  Ihink  f*f  t ‘anmhi,  'foronl  o . 

r.otxvithstanding  the  provisions  of  section  -14  1-5  Com.  Bank  <if  .Man..  W  iiiuipeg . 

f  Ihe  ssid  Al  t.  to  take  or  otherwise  acquire  IHViDtND  >0.  114.  ,  ]f,  Ibinriiio  ,l,i  IViinl..  \I,inlr...ir 

shaifs  end  sreuritie.s  of  such  companies  and,  {’•""tut  (iii  i  (  uim  .  xn  iiin.u.  . 

•.■X  pay  for  Ihe  same  wholly  or  partly  in  casii. :  NOTICE  is  hereby  given  that  a  dividend  ' III'- •'la;''''.  Mtiiilrenl  ..... 

.^’lares.  bonds,  or  other  securities  of  the  com- •  ,hoini.  ut  i-ojn  nS  ^  B.ank  of  ’larmoiilh.  ^  I'niioui  h,  N..'' 

pany.  and  to  hold.  sell,  re-issue,  with  or  with-  ‘t*®  of  i  19  Ontario  Bank,  Toronto  . 

’.It  cuarantee  of  principal,  interest  and  divi- i  i"  Olve  pel  cent,  per  annum)  upon  the  *  on  Soverfdon  HmhIc  nt 
■•.r.ds.  o»-  oth^rwisp  to  d**al  with  the  .-^ame:  paid-lip  capital  Stock  of  this  bank  has  beenloV  HonnnM’ih.  m  lo-.n 

<ki  To  aeguire  any  undertaking  or  biu«i*  declared  for  the  current  nimrter  nnrl  will  i  .  i  -  »o  an.  x  i  .lonn.-. . 

—  ^  Miniiar  in  whoir  or  in  part  to  !hat  of  ul  Will  oo  Ban.pK'doSt,  Hyarint  In-.  Si  Hynrinlhr 

f  f.-mpan’'  .  together  with  the  plant.  .<;tock.  ^  ihe  Bank  and  Us  biaiichcson  o;^  St.  Menhrn's  Hank.  S(.  SlD))hen«  .\  15 

i-Hiv.  iii.  franchi.«e.«  and  as-’sei?  of  all  kinds,  and  after  ^\  ednosday.  the  1st  day  of  March  oj  Farriior<  Ihink  of  ( '  urulM 

ar.d  to  carry  on  any  othrr^  husine.«*i  which  next,  to  shareholders  of  record  of  15th  Feb- ‘  05  Bank  of  \'nncuuvcr*  '  '  . 
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;  I  12  Bank  of  London  in  Canada.  London,  Ont. 

THE  ROYAL  BANK  OF  CANABA  14  Fodcral  Hiiiik  «f  <  ■'tiii'ida.  Toronto.  .  ...  . . . 

IV-  ...  Com.  Bank  of  .Mai!..  \\  iiini|Tg . 

JHtlULND  No.  114,  I  JO  Bariqiip  dll  I’oiiiilc.  .Monlrt'al . 

Nm-rr.F  in  hm-ehv  41,,.  -  '  >7  Banr|Uf  Villo  .Marie,  Moiil rt  nl . 


ecm  to  he  capable  of  being  conven-  luaj-y. 
carried  on  in  connection  xvith  any  of 


CANADIAN  PACIFIC 


.fnUN-If  \l  If  V\. 


t  -I  I  N  No\  \  II  l-E. 


TICIFT  CffICfS: 


'41-144  -t.  Jamei  v(rrei 
Phone  M  »tn  ’lit 
V  Ir  dn  r  I'.ttel,  FUre  Vlger 
A  Wlndkor  Mr4et  htstloni 


1"  i.tiy  carriea  on  in  connection  xvitn  any  or 
I 'he  above  objects,  or  calctiiated  directly  or 
ndire-tly  to  enhance  the  value  of  or  facili- 
■  -atix  the  re.’lization  of  or  render  profitable 
;.ir.y  of  the  company's  property  or  rights,  and 
■..  'p’y  for  the  .’a<me  in  cash,  shares,  bonds. , 
-  o.-bentures,  or  partly  in  cash  and  partly  in 
-,re-.  bonus,  or  debentures  of  the  company 

.  ■  -  .  ■ :  i  1  e  r  XX*  i .’  e  ; 

I'l  To  guarantee  the  contracts  of  or  a.ssist 
:t  -in;,  mai.r.er  any  person,  firm  or  company 
•'  •  ■  v,  hi'.h  the  company  may  have  business 

■  ■  I  ■ i  ‘  ns: 

I  Ill  I  To  enter  into  any  arrangements  xvith! 
'O’  au  t  lioi'j  t  ie.=.  municipal,  local  or  other. 
'I  -le.  that  may  seem  conducive  to  the  rom- 
n  iiix'.s  objei  ts  or  anx'  of  thein,  and  to  obtain 
'rotii  .-uch  authorities  any  rights,  privileges 
;,e<i  cor.ce.’sion.s  xvhich  the  company  mayl 


By  Order  of  the  Board,  j  ^ - 

C.  E.  NEILL,  ~  ^ 

General  Manager.  !  ^  t  t  a  r-v  ^  t-v  r>  lo" 

Montreal.  P.Q..  January  18.  1916.  V>HAl\lbI\S  I!  i 

—  •  "  j  000 

NATIONAL  BRIDGE  COMPANY  OF  |  FKIIIIRAL  ('II.4KTKRS  I 

CANADA,  LIMITED  '  as^'tonows*-*  announces  the  la-esl  miorporalions 

*  L’lmprimerir  Moderne  He  Sberlirookc  l.irnitce,  Sher-  .. 
\OTI('K  ^  brookc,  $til,000.  Incorporator— Ilivard,  printer.  Can- 

-  vr  I  IV  v.  I  V 

The  Domininn  Rride-o  Pomnanv  t  I,,!,, a  '  Canadian  Consumers  Casein  Co..  Umited,  Toronto,  <d'0 

me  i>oin.nion  Biiage  Gompanj.  Limited,  j5o,ooo.  ,i.  m.  uuiien,  studeni-at-ian'. 


FKIIIIRAL  ('II.4KTKRS 

The  Canada  Gazette  announces  the  latest  incorporations 
'  as  folloxxs:  — 

*  L’Imprimeric  Modorne  He  Sbcrlirookc  I.imitce,  Sher- 
I  brookc,  $t!l,000.  Incorporator— Ilivard,  printer.  Can- 
I  adian. 


;J21.90(I 
.50l).iM)l) 
l,t)0l).()()t| 
.'ilJtl.lHKI 
].2.5().I)(M) 
710,71)1) 
l.'.’OO.OOO 
.•ilH).0IH) 
.'iOO.OOO 
I,.5IM)  000 
d.OOD.OOO 

.■>00. '.’00  I 
.■>1)1  000  i 
L’OO.OfH)  i 
.3.M..‘.00  i 


j  .Mc'I’a vi.-ii  llusiness  Cojicgc.  l.id..  Edinoii-  as  developed  by  tlir  l\iii|>|is  in  Ilie  liiaiiu 
^”weV.-^\'cr  *Brus..  I-td..  Hassaiio,  S.’iO.dOn.  laetiii'c  of  liigh  gi'ade  tool  .’leel. 

Fulton  Meat  -Market  L.td.,  Edmonton.  $Du.-  Can  we  I'oplace  Gerniaiiy  ill  the  work 
bOO.  market  for  tliis  high  grade  product?  Onlx 

Heatidry's  Biniited,  Wainwright,  $;!0.fl0o.  i  .  ,,,oHucing  an  ai  ticle  canal  or  sii'im  inr  it 
Tlie  E.  B.  Tainter  Co.,  I-td.,  Taber,  P'uaucing.ui  aitltie  equal  Ol  SU.it.ior  U 

.McCIary  Hardxxare,  Ltd.,  Fdmonloii,  $?•'.-  that  proauced  liy  them  and  this  can  only  b( 
000.  aeeoniplisihed  liy  the  use  of  niolyiideniim. 

$■,0*000'***^”  *  Gaetz.  Ltd.,  rinchcr  eicek,  Knipjis  of  Germany  liad  ar 

.4l<  KcnzicSioxvc  rTc.-vs.  l-td.  tidmonioM.  $:;o,-  ojition  and  wore  developing  tlii.s  particulai 
0.  property  wlien  war  broke  out  would  tend  tf 

!44SK4TCHEW4\  IXC4»UI*Oll  A'I'lOA  S.  ,  .  ,  ,  j,  . 

Thu  Sa.skalcliexvan  Gazette  announcu.s  tlie  """  ‘ ‘'iij  ait  10  ax.ui  rnem 

le.st  prox'incial  incorporations  a.s  I'ollows:  selves  Of  every  source  ol  snplily  of  this 


;i2I.P()<) 
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.500,CH)0 
J.'J.'iO.OPO 
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I.L’OO.iMM) 
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l,.500.(M)0 
.'i.OIKI.OOO 

:;ii;,.’iso 


]  .S'25, 'to:! 
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74.::)ii 

i.i.3'>,ias 

8.'!.S,3:!9 
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1  .slio.ii:: 

M'.i  199 

1,9.51.  Ifil 

(.:!ll,25l 

.s,(i(i:i.:;os 

(i  ■S2II.  |.■|^l 

l,770.9.5-5 

1.9.51,:;  Id 

,S'2(l,14;i 

In  full  !  fi'  full 

I  ,■)!!' , 

ill  full  I  In  full 
.57 '  ■_>'  (  I  .57  ’  -j'  c 
In  fnli  I  III  full 
!  90' 

■'  I  III  full 

.5!!' ,  .59' , 
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io:k.5'^, 
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I7,l.'52.177 
I.S  .5!)  I,.':.57 
911.101 
1..5.S(t.0.s7 
■SIS. '27  I 
2.0Hi.<i.S.: 


I.5.229.0S,5 

I  |S2  :!02 
.519  VK) 
1.997.011 


-I.  M.  Itullen.  student-at-laxv. 


m  .such  authoritk-s  any  rights,  privilegrs  js-  prepared  to  purehaise  all  or  any  of  the'  Excelsior  Charcoal  ('o.,  I.imiled,  Montreal.  $100,000. 
nk  it  rksirable  to  obtain  and  to” carry  outstanding  bonds  of  Uie  National  Bridge  ,  Corporation  of  Canada 

•rci.’e  ami  comply  witli  any  such  arrange-  Gompanj  Ol  Canada,  Limited,  issued  under  i  Limited.  Montreal.  $100,000.  E.  .\I.  Mcl iougall,  adxocate. 
lit.’.  Tights,  nrixilegc.s  and  concessions;  the  provisions  of  a  Trust  Deed  between  the  4’*'®  Ganadiar  Wholesale  House  Limited,  Montreal. 
n»  Tn  .eoll,  or  oih^rwi.se  dispose  of  -osh  PnrurkTnx’  twxwxT  •  <?  j  $250,000.  E.  N.  Turner,  morchanl.  j 


S-iSK.\TCHI0\V.4\  IXCOUrOH \TIO>S.  ohnw  h.)vv  nufrop 
Thii  Saskalchc wail  flazetto  aniTounous  the  *  .  <• 

latest  provincial  incorporations  as  follows:  selves  of  every 

w.  W.  Cooper,  Btfl..  Swift  Current,  $250.-  valuable  mineral. 

"’fl.  Score  .nci  Soc.  ncs.nc.  I.id.,  Keen...  ...9.':'".". 


SITUATION  WANTED 


:  r.arrird;  with 
■  ■  ien'.e  in  mami- 
a.‘  '•ffic*' 
ailuhlc.  Ai’ply. 


THE  MONTREAL  CITY  &  DISTRICT 
SAVINGS  BANK 


Noiict;  . 

of  Txxo  L"  Mar.-  i’*  ;  .' 
Stotk  of  Thi.s  ;n  ■  c. 
and  xxCl  ;.f.  j.ayar/.e  ; 
this  C.'y,  1.0  a:;  i  af’-': 
-Ipril  niM.  .<1 
clo.se  of  1 ' 
next. 

By  Older  of  the  I>ja 


a  Idvidend 
The  Capita! 


■  11  lien  similar  in  inose  ni  in-  company,  uoi-  nonas.  physician.  _  ..  .  . 

II  itl'Siending  *he  provisions  of  section  tl  of,  coupons  due  1st  February,  1916,  will  ^  .  Multisize  Rotary  Press  Co.  Limited,  Toronto,  $150,000. 

Ir.i  To  nnrehase.  lease  or  otherw  ise  acquire  'te  paid  within  Ilie  99  days'  grace  allowed  by  i  ^^G^^^  j'^Truife^au 'Co.7'l^^  Montreal,  $40,000.  L,  VAL 
■iTi'i  to  lir.ld.  exercise  and  enjoy  nil  or  .mv  of  the  Tl'U.St  Deed.  Guerin,  barrister. 

The  property,  franchi.ses  goodxyiii.  right.’.  Bondholders  desiring  to  avail  themselves  L  i.- 

tioxvers  anti  privilege.’  held  or  enjoyed  by  any  ,  .  P  ”  ix.dn  luciuaeivea  |j.  a.  Coutre,  notary.  Ldltor,  F 

P"!  son  or  firm  or  by  any  company  or  com- i  tniS  Otter  will  receive  payment  upon  de- j  The  West  Indian  Exporters  Limited,  Montreal,  $5,000.  y  - 
panies  carrying  on  or  formed  for  carryi/g  livery  of  their  bonds  with  all  unmatured  "I*'”**'*'.'’'  .  .  .  . 

r:  n,a  t  x^'irilTTh  is‘"c’'"  a';jv' i^^uth:;;izerrm  the  head  Ofnee  braneh  |  Com, 

carry  op,  cither  in  its  oxvn  name  or  in  tlie  the  Bank  of  .Montreal,  in  .Montreal,  or  at  of  ,  acquit 

name  of  any  such  person,  firm  or  company,  its  Thl'cadneedle  Street,  London,  Branch  liiu  0  .  ■  YJNTARIO  CHLRTKRS  rioi.ii-  rit 

Iiid  to  pay  for  such  property,  franchises,  |  'I'be  foregoing  offer  is  onen  for  aeeoot  ■  Ontario  Gazette  announces  the  latest  provincial  .PCtlJ  ^11 

I  goodwill,  rights,  powers  and  privilege.’ who]- 1  “a .i  n-  .  •  .  .  oooo  ham.  Coi 


VALUABLE  MOLYBDENUM. 


ina  ^'****^  pi'iec  of  Queensland  ore  is  re¬ 

ported  it)  have  been  •?2,50.99  per  tun;  in 
1992  about  •$709.9(1  per  ton;  in  191:!  -Sl'S.Ot 
-Hi.,  pg,.  ujjj,  jj|.  $2520.09  pel'  Ion  for  90'ir  ore 
Early  in  1914  moiybdonnm  wa.s  quoted  at 
21),-  $1.45  per  Ih.  and  seen  rose  to  $6.00  jipr  lb., 
Ol'  $12,000  per  ton.  Tlie  prevailing  price  for 
90'r  ore  aiipcars  to  he  between  •$:i.'i;)9,i)9 
and  $.j.590.'i9  per  ton. 

Yoiiis  veiy  iiu!.'. 

!  iMOLYBHE.M’.M  I.IMiTED, 

I  Pei'  G.  A.  FORBES.  Soc  -Ti''as. 


ly  or  partly  in  paid  up  shares  of  the  company 
or  otherwi’e.  and  to  undertake  the  liabilities 


r.  La.-'  been  declared  of  any  ’uch  person,  fip-n  or  company: 


.■'lont'caL  IT': 


lift'd  Of‘'iep  in'  ^”1  To  remunetate  hy  payment  in  eash. 
...I.,:.  -'and.  xvith  the  approval  of  the  shareholder.’, 

-.uax,  t.jf  jst  OI  '  stock,  bond.’  or  in  any  other  manner  any 
if  record  at  thelecr’on  or  persons  or  corporation  or  corpora- 
1  dav  of  .(larch  ’tens  for  .«ei  vices  rendered  or  to  be  rendered 
in  i.Iacir.g  or  assisting  to  place,  or  guarantee¬ 
ing  the  placing  of  any  of  the  shares  of  stock 
of  the  company,  or  in  or  about  tlie  formation 
■vR.Y.Nf'E.  promotion  of  tlie  company  or  In  the  con- 

’-,,'1  duet  of  its  business: 

.nanage..  lo)  To  distribute  in  specie  nr  otherwise  as 

9L6.  may  tie  re.solvcd  any  as.’cts  of  the  company 


ance  until  noon  on  the  1st  day  of  -May  ,iext  Aeroplane  Prodi 
fiqic.  Sudbury  Nickel 

4.  -V  -  ,  L.  Harnic  and 

Dated  this  1st  day  of  February.  1916.  |40,ooo. 

Dominion  Bridge  Company.' Limi^  |  S 

R.  .MONTAGUE  DAVY,  Boston  Creek 

Secretarj'  and  Treasurer,  $2,000,000. 


J.  A.  Coutre,  notary.  Editor,  Financial  Times.  Pei-  G  A  FORBES.  Soc  -Ti''as 

The  West  Indian  Kxporlcrs  Limited,  Montreal,  $5,000.  ,  j  .  i  •  ,  1  . . .  ......  10 

A.  H.  Rowley,  manager.  Sir, —  In  I'egai'd  to  Molybdenum  Liniiled,  .Monlical.  February  10. 

Novelty  Manufacturing  and  Art  Co.,  Limited,  Montreal,  i  i.m  r'.i.v,  t..>  m.  111.=  nci..,  n  i’/c, I  rm-  the  1111  vikxsp  -  -  “■ 

$40,000.  J.  Aron,  manager.  this  Uompdny  w as  Ol  ganizcd  foi  t lie  pill pose  OKU  SHir.MFM'.S. 

of  acquiring  and  operating  a  eertain  pro-  v.. 

ONTARIO  <'II4RTKRS  .  x  o  .  I  nli.alt  Nugget 

The  Ontario  Gazette  announces  the' latest  provincial  .Pe»’ty  Situated  in  the  Township  of  Dl'OIlg-  The  ore  sliipmenls  this  vxeck  arc  cmiMd.'rahly  lower 
incorporations  as  follows: —  hlim  Counlv  of  RonfroVN  Ontario,  contain-  THo  total  numi>^r  of  pounis  ship.iDtJ  for 

Aeroplane  Products  Limitod  Toronto  ranital  ^tOOrtO  •  *  t  •  *-  i  i  $  -z  ^ week  endin'?  February  18th  was  -lOl/iTO  pounds 

Sudbury  Nickel  Limited.  Sudbury,  capitak^SlOO  a  VCry  fine  deposit  Ot  molybdenite  ore.  compared  with  hsi,if24  poiindF  a  reek  aao.  SiM  cars 

L.  Harnic  and  Company,  furriers,  Toronto,  capital  As  this  inllioral  is  in  good  demand  at  the  despalched  from  as  nnany  companies.  The  h«aviml 

140000.  •  t  f  •  1  r  •  1  fl  •  t  •  car  came  from  Dominion  Reduction  and  ctir.trii.md  88,000 


present  time  it  is  believed  that  a  perman-  pounds,  i.a  Rose  wa.-.  next  wiih  st, ‘no  p,iun:is;  isui’iion 
ent  and  Incrativc  market  is  sure  to  be  CS-  shipments  for  the  week  were  at  zero. 


hietropolitan  Glass  Company,  Toronto,  capital  $40,000.  time  it  IS  liCncved  that  a  pel  man 

Fort  Williarti  Docks  Limited,  Toronto  capital  $500,000.  ent  and  lucrative  market  IS  sure  to  be  CS 
iSTTnon Limited,  Toronto,  tabllshcd  If  a  constant  stipiily  can  l)c  as 


Drc  Shipments  were: 
(’ompany 


A  I’.  LE.SPERANCE. 

Manager. 

;-:.;.ry  1M6, 


DOMINION  GLASS  COMPANY, 
LIMITED 


Ontario  Creameries.  Limited,  Toronto,  capital  $40,000.  Slired.  It  is  thC  intention  to  develop  this  McKinley  Oarra'^h 
$40  000^’  Limitod.  grocers,  Orillia,  capital,  property  in  a  thoroughly  systematic  man-  j  M'i|J|ng“Gorp™^^'^'.°" 

The  Callander  Foundry  and  Manufacturing  Company,  and  to  that  intent  and  Ittliposc,  the  |  j'“‘ose  . 

Limited.  Guelph,  capital,  $40,000.  most  capable  and  efficient  expert  available  . 

Reli.hle  Deliverv  romnenv  I  .  .  ....  _  ...  ..  Penn.  (  anailian  .. 


$100^000'*  Company,  Limited,  Toronto,  capital  has  been  SCClU'cd  ill  the  IiCI'SOn  Of  L'Jilis  D. 

Bmpire  Slate  Mines,  Limited,  South  Porcupine,  capital,  Huntoon.  Consulting  and  Mining  Fhlginecr 


DIVI1)E-\D  .\0TltE 


NOTICE  is  hereby  given  that  a  quarterly  $40,ooo. 

dividend  of  one  and  three-quarters  per  cent.  Toronto  $i™ooo!’  merchants, 

VlOC  KkdNri  a/nIa  am  4V.-.  _ 1  i  rri _ L _ jr* _ \ _ T*; _ .•a^.j  _ t-: _ _  I  -1. 


.,000,000.  ^  ....  of  New  York.  \\ho  has  examined  and  report- 

Ucston  Golf  Club  Cimilod,  Torento,  capital.  $10,000.  i  .1  •  z  »  i  $  •  1  •  *1. 

Saxon  Sales  Company,  J-timilcd,  motor  dealers,  Toronto,  this  property,  and  by  Ills  adviCO  the 

mtal,  $40»ooo.  present  operations  have  been  inaugurated. 


SUBSCRIPTION  BLANK 

n^'A^X•IAL  TIMES  PUBLISHING  CO.,  Limited. 

P.O.  Box  1627,  Montreal.  • 

GENTLEMEN:  Enclosed  find . ..........for 

for  which  rend  The  Financial  Times  for . . . . . to 


(l%%)  has  been  declared  on  the  Preferred  Thomson-Gordon,  Limited,  machinery  an 

stock  of  Dominion  Glass  Company  Limited  '  B""''!®"-  ®««pit«i.  $40.ooo. _ 

.  for  the  throe  months  ending  the  twelfth  j  QUEBEC  unARTERs 

day  of  March  1916,  payable  Saturday  the  I  •  Gazette  announces  the  la  _ 

■  first  day  of  April  1916,' to  shareholders  of  | ’"S'Cpty 'companTl-iniited.  Montreal,  $19,000. 


i\GW  I  OIK.  W  no  nas  CXamillPd  ana  icpoii-  Rullion  shipments  for  iht*  year  lo  fJat 
I  on  this  property,  and  by  his  advice  the  dunec 

•esent  operations  have  been  inaugurated.  MSi"f-orp„ration  . . :  'sal' 

The  great  demand  for  molybdenum  at  Crown  Reserve  .  .iT.of 


Thomson-Gordon,  Limited,  machinery  and  mill  supplies,  present  is  owing  in  a  great  measure  to  re- 

amilton,  capital.  $40.000. _  quiremeiits  for  war  purpo.’es  and  the'dis- 

QUEBEC  unARTERs  placing  Of  that  mineral  called  tung.sten.l 

The  Quebec  Gazette  announces  the  latest  provincial  which  was  procured  to  a  large  extent  from  | 
corporations /as  follows; —  a  ♦ 

Acmfi  SuddIv  Comnanv  LimitpH.  Mnntri»fll  «1Q  non  AUStria* 


101L2«'^2  "6 
.5:1,77  L  (12 
47,000  00 

♦>r,,ooo  00 

00 


as  foil  )ws: — 
\'a)un 

23a.*)80,0l 
Ul.7f)S  77 
28,400  00 
•i7.0o0.00 
2!.vi2 


lua.oit  IX  J?:35L‘l71  21 


CA\\nX.4\  B.4NK  rLK\RlN;;s 


record  at  tlic  close  of  business  Saturdav  ln<?o»'Porator — Samuel  Krlanger.  merchant, 
the  eleventh  day  of  March  1916.  '  L.^M."T^biay,‘’a\x.2Snun^'^ 

By  order  of  the  Board.  Strand  Hat  Manufacturing  Co.,  Limited,  Montreal, 

$20,000.  W.  F.  Tigh,  manufacturer. 

MERV'YN  OFFER,  Atlas  Paper  Box  Co.,  Limited,  Montreal,  $15,000. 

,  H.  J.  Trihcy,  advocate. 

Secretary.  — — - 

Montreal.  17th  February,  1916.  BRITISH  Columbia  ciiARTKns. 


ADDPxESS. 


DOMINION  TEXTILE  COMPANY. 
LIMITED 

NOTICE  OF  DIVIDE-VD. 


The  British  Columbia  Gazette  announces  Mt*"®  work,  etc.,  displacing  toi'ei 
the  latest  provincial  incorporations  as  fol-  developing  our  home  industry. 

‘^eveToping  Holdings.  Ltd..  Quesnel.  $10,000  ,  opportunity  for 

Pacific  Fisheries  Co.,  Ltd..  Prince  RuperG  investigate  and  develop  an  me 
$10,000.  bound  to  be  highly  beneficial 

000^'"'^°*'*^*'  *^*^'*  ’  themselves,  but  to  the  whole  of  Canada. 

I  Northern  Jlining  Exploration  Co.,  Ltd.,  The  lesson  taught  by  the  rar 


Fabtcriptlonai  In  Canada,  S2.00  ■  jeari  tl. 25  for  ala  invntha.  la  Grarit  Bdtala, 
Ca  a  jcari  Ud  for  t>ix  luoutha.  In  U.S..  52.50  a  yaati  tl.SO  Ina  ala  ataatba. 

Make  all  Cheques,  Drafts  and  Money  Orders  payable  to  the  Company, 


A  dividend  of  one  and  one  half  per  cent  Northern  Jitning  Exploration  Co.,  Ltd., 
on  the  Common  Stock  of  the  Do-  t-  . 

mltilfxn  TnvHlB  Cnmnanx,  T  4n,44-j  u  The  Jenkins  Co..  Ltd.,  Kelowna,  $25,000. 

mlnloil  Textile  Lompany,  Limited,  has  been  McGill-lndian  Copper  Co..  Ltd.,  Vancouver, 
j  declared  for  the  quarter  ending  31st  March  $100,000. 

1916,  payable  April  Ist.  to  shareholders  of  - 

I  l  eeordMaroh  16th,  1916,  alderta  charters. 


Following  are  t 

he  retijrnp  of  Ca; 

iiadian  i 

for  last  week  and 

ih*^  previous  wvok.  with 

change  shown  last  week,  as  compar 

ed  with 

the  same  week 

a  year  ago.:  — 

Feb.  17 

ii  or  i 

Frh.  10 

Monircal . 

.$5.5,851.000 

1  n.Y  4 

?-'5..4SS,000 

Toronto  . 

12,622.000 

1  2S  2 

42.  toO.OOO 

\\innip<^  . 

.  .  .  22,908.000 

1  .''i  i 

26.'»08,000 

Vancouver . 

4.761.000 

I  6  1 

4,^18,000 

Ottawa  . 

t.in.ooo 

1  6  .J 

3.787.000 

Calgary . 

3,  If.  1,000 

1  17  1 

;!.y9.5,ooo 

(Quebec  . 

2.767.000 

1  31  :! 

0,024,000 

Haniilion  . 

. .  .  .‘l.39‘?.000 

t  33  7 

3.1N.S.000 

Udmonton . 

...  1.74o.(>00 

I»  16  -S 

2.023,000 

Halifax . 

...  2.081,000 

1  34  1 

2..'!09,000 

laondon .  .  . 

...  T.’mO.OOO 

l»  7  0 

1.748,000 

Regina . 

...  1.629,000 

I  39  6 

1,470  ,00 

St.  .John . 

...  1.299,000 

1  3  4 

1.600.000 

\  ictoria . 

...  3,211.000 

!»  6  8 

048,000 

Saskatoon  . 

...  9r>4,000 

1  28  0 

1.306,000 

Moose  Jaw . . 

7G2,000 

1  3t  S 

797,000 

Total . 

_  150,719,000 

i\23  2 

i  ■51,775,000 

By  Order  of  the  Board, 

JAS,  H.  WEBB. 
Secretary-Treasurer, 
AloalraaL  Feb.  liJgL  4946. 


if  nionopolics.  They  are  monopolists  be-  Total .  150,719,000  lUja 'j  i.'.i.tts.ooo 

McGill-lndian  Copper  Co.,  Ltd.,  Xancouver,  -i.  -,  I  -  «,  ,  i.i.o.vuv 

$100,000.  cause  thej’  took  advantage  of  knowledge  _ _ _ _ _ 

-  which  any  man  could  have  obtained,  but 

ainirninx  .’uanirEiBs  4hey  thought  Of  applying  this  knowledge.  UTown  Reserve  IS  .sampling  the  O'yeill  and- 

New  wealth  is  being  given  to  the  world  by  claim.’  in  Pacaud  Township.  These 

The  Alberta  Gazette  announces  the  latest  these  rare  metal  monopolies.  ■U'hat  has  ad-  lie  half  way  between  the  Miller  Inde- 

Incorporatlon-s  US  followu:—  ded  lareelv  to  the  wealth  and  greatness  P®ndence  and  Boston  Creek.  .There  Is  .«ome 

Acadia  Hotel  <  O,.  Ltd.,  I  algary,  $15,000.  largely  to  tne  weaitn  and  gieatness  J^ee  gold  in  the  vein  which  is  wide  and 

ArcUo  Lumber  Co.,  Ltd.,  Edmonton,  110,000.  (commercially)  of  Germany?  Iron  and  steel  strong. 


/ 


